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GENERAL 


BUSINESS 


Retail prices up 


Fed raises 


EEC 


pressure 11.3 off: 

> 

to boycott £ down 
Olympics 1.75c 


luinkuu ~B • j J 

Equities again and inflation discount rate 




■The European Parliament 
yesterday stepped up pressure 
off EEC Governments to en- 
dorse a boycott of the Moscow 
Olympic Games' in protest 
■ over the Soviet invasion of 
Afghanistan. 

Although some Governments 
are far from enthusiastic about 
recommending a boycott, it is 
recognised that if the U.S. dues 

not -take part then Western 
Europe will need to show 
solidarity. Page 2 


© EQUITIES trading in a 
1 ho roughly depressing session 


FT. Industrial 
Ordinary 
Index I 


Tito in coma 


Yugoslav's President Tito has 
drifted into a coma and officials 
said there was virtually no hope 
that -be would survive. 


Hourly Movements 

flays dose® 


Hostage hopes 

Iran’s President Bani-Sadr met 
Ayatollah Khomeini last night 
and plans an early meeting with 
students occupying the U.S. 
embassy- in Tehran. Page 2 
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FEBRUARY 1980 


look ibe FT 30-share index down 
11.3 on the- day to 462.6, for a 
net gain of just 2.2 on the week. 


PM surrounded 


© GILTS also suffered, and the 
Government Securities index 
fell 6.95 to 66.02. 


Police linked arms to stop Mrs. 
Thatcher getting bowled over 
as thousands of people, mostly 
well-wishers but some demon- 
strators, almost engulfed her on 
a walk-about in Salisbury, Wilts. 
Pietnre, Page . 3 


Heart man well 


Britain’s youngest heart trans- 
plant patient, 23-year-old Ewan 
MacPhee, a labourer from Inver- 
ness, is recovering at Cam- 
bridge's Papworth Hospital. 


© STEELING lost ground fol- 
lowing news of the visible trade 
deficit rise for January and U.S. 
discount rate increase. It 
finished at $2.2955. a loss of 
1.75c. Its trade-weighted index 
fell to 73.0 (73.3). DOLLAR 
traded quietly and rose to DM 
1.7415 (DM 1.7360). Its index 
unproved to 85.3 (85JJ). 


© GOLD fell 89 in quiet London 
trading to close at $638. 


Communist ban 


© WALL STREET was 12.20 
down at 881.57 near the close. 


Benigno Zatragrahi, outgoing 
secretary- ri£ * "Italy's Co ristian 
Democratic Party,, fast night 
ruled out any move to open the 
doors of the Government to the 
Communist Party. Plage 2 ... 


© U.S. SYNTHETIC FIBRES 
will be subject to import curbs 
tc -protect the UK market, 
following a European Commis- 
sion decision. But the ruling 
excludes carpel yarn. Back Page 


Rhodesian call-up 

Thousands of white Rhodesian 
civilians reported for military 
duty as police hunted those re- 
sponsible for a wave of bomb 
attacks in Salisbury. Page 2 


© BNOC is expected to fix a new 
North Sea oil "marker” price 
of about $33.75, an increase of 
£4 a barrel over the January 
rate, early next week. Page 3 


Bishop to Vatican 


® UK OIL CONSUMPTION is 
down 5 per cent on last year, 
according to Shell and Esso. 
Back Page 


The Pope appointed Scottish 
Franciscan priest Father Agnel- 
lus Andrew, a BBC broad- 
caster on Catholic affairs, as 
Bishop to the Vatican Pontifical 
Commission for Social Com- 
munication. 


© FLOOD DAMAGE last 
December cost UK insurance 
companies £25. 5m. Some £18m 
of this was paid out in South 
Wales. Page 3 


Indian eclipse 


Millions of Indians arc await- 
ing a - total eclipse of the sun 
today. Seismologists said there 
is no evidence to support warn- 
ings by scientists that a 
disastrous earthquake will fol- 
low the eclipse. 


© SWISS Government is plan- 
ning to purchase British guided 
missiles worth about £200m. 
Back Page 


© ALCAN ALUMINIUM, the 
Canadian-controlled concern, 
reports profits lor 3979 well 
down at £6.1m i£10.9m). Page 
16; Lex, Back Page 


Shah’s legal bid 

The Shah of Iran started legal 
proceedings in London to re- 
move a legal bar preventing the 
sale of his stud and stables in 
Surrey. The Iranian Horse 
Society says its funds were 
used to buy it 


Botham 6 for 58 

Ian Botham took 6-58 and wicket 
keeper Bob Taylor held seven 
catches as England- dismissed 
Imfia for 242 In the Jubilee 
Test' in Bombay. England had 
reached J 3—0 in reply by the 
dose. - ' „ 


© BLACKWOOD MORTON and 
-Sons (Holdings), carpet manu- 
facturer, incurred a pre-tax loss 
of £479,337 for the six months 
to December 31, 1979, compared 
to a taxable profit of £227.116 
for the same period in 1978. 
Page 16. The group is to dose 
its spinning and weaving plants 
at Liversedge, West Yorkshire, 
with 300 redundancies. Back 
Page 


© WEDGWOOD pre-tax surplus 
fell from £6228m to £ 4.56m in 
the 39 weeks to December 29. 
1979. Page 16; Les, Back Page 


Unhappy hooker 


A Japanese angler who hooked 
a -gold. bat then gave it to the 
Government to stop people 
pestering him for money saw 
it' • auctioned, for $ 320,000 
(£139,737). 


0 _ UNIVERSITY atlas 
CEMENT division of U.S. Steel 
is to he sold to Heidelberger 
Zement for more than $100m. 


Briefly- «« 

One prisoner was killed and 
several injured when Tatters 
fired on rioters : at a Lucknow,. 
India, prison- ■ 

The fourth .dead whale in a 
week was washed ashore on the 
South Coast. 


CHIEF PRICE CHANGES YESTERDAY 

(Prices fa pence unless otherwise Indicated) 

• RISES ■■■’ GEC “ 

Foster Bros. 10J.-+ jo g^° 

Polly Peck .,......- .16 + » . Land Secs. ... 

Samathaa — x -± • Law Land 

Vogels 140 + lo . pi Mm " 


FALLS : .. 

Escheq. 14pc t9S4_.£951 1 . 
Trees. I21pe 20034B 

A (£70 pd.) ; Sffi.-li- 

Alcan Aluminium... 100 - 7 
'BATTnds. ............ 235 - IQ 

Bell (A.) 172 •- 6 

Blackwood- Morton . 20 5 
Blue Circle 306 “ If 

British Home Stores 272 “ 14 . 
Common Bros.: . ....... 295 — • 7 

Ferranti: 500 “ 

Pisans . - .. T 

Freemans (London) j 22 ~ w lv 


GEC 

Glaxo - 

GUS A 

Land Secs. .......... 

Law Land 

plessey 
Bank Grg. 

Samuel Prop.. 

Status Discount ... 
Trafford Carpets ... 
Tube Inv. 

United Scientific «. 

Cambridge Petrolm. 
Shell Transport 
Guthrie 

London Sumatra ... 
Coniine Kiofinto ... 

EZ lnds 

Mount Lyell 

North. -KalgHrii _... 

RTZ- 

RustenbuTE 


375 - 10 
24S - 8 
384 - 14 
280. 14 
67 : s- 5 
136:- 6 
217 - 9 
113 - B 
80-8 
20 - 3 

m - 10 

470 - 13 
272— 20 
388 - 10 
S10 - 2S 
423 - 17 
335 - 21 
380 - 30 
144 - 11 
65 —7- 
460 - 8' 
278 **' 14 
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heads for 20% 


to record 13% 


BY STEWART FLEMING IN NEW YORK 


BY DAVID SA7TER IN MOSCOW 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


The annual rate of retail price 
inflation jumped sharply last 
month, and now appears to be 
heading for a peak of at least 
20 per cent by the early 
summer. 

This follows a marked 
deterioration in the inflation 
outlook in the last two or 
three months, both in the UK 
and abroad (especially the 
U.S. I, after the recent further 
large increases in oil and other 
commodity prices. 

Department of Employment 
figures published yesterday 
show that the retail prices 
index rose by 2.5 per cent to 
245.3 t January 1974 = 100) in 
the month to tnidJanuary. This 
principally reflected the rise in 
the mortgage rate, increases in 
food prices and several public 
sector charges. 

The rise took the 12-month 
rate of increase up to 18.4 per 
cent. This is the highest rate 
since April 1976, and compares 
with 17.2 per cent in December 
and 9.3 per cent a year ago. The 
UK’s inflation rale remains well 
above the international 
average. 

Moreover, there are big price 
rises in the pipeline over the 
next few months, notably a fur- 
ther large increase in public 
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sector charges, higher local 
authority rent and rales in 
April and whatever price 
changes result from tbe 
March 36 Budget. 

The rises are likely to he 
sufficient to push the 12-montii 
rate up to 20 per cent by April 
or May. But tbe rate could drop 
in July as the big price rises 
resulting from iast June's 
Budget disappear from the com- 
parison. 

The view of most analysts is 
that there should not be a run- 
away acceleration of the 1974-75 
kind, because of the monetary 


squeeze, the rise in sterling and 
tbe recession. But the underly- 
ing rate of increase may show 
little improvement in view of 

the high level of pay settlements 
and the continuing rise in oil 
prices. 

Consequently, the • 12-month 
rare is expected by many 
economists to be between 15 
and 17 per cent at the end of 
this year. A slightly favourable 
view of the underlying trend is 
presented by the index fur all 
items except seasonal foods 
over the last six months. This 
now excludes the big rise in the 
index last July after the 
Budget, and. expressed at 
annual rate, it stood at 14.5 per 
cent last month. 

There is little comfort for 
the Government either in its 
special tax and price index 
which is intended to adjust the 
retail price index for the 
impact of direct tax cuts. The 
new index rose fay 16.1 per cent 
to 123.2 I January 1978=100) in 
the year to January, compared 
with 14.9 per cent previously. 
This shows the rise in gross pay 
needed by the average tax- 
Continued Back Page 
Feature and Editorial Comment 
Page 14 
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UK set for big trade 


deficit as demand la: 


BY DAVID MARSH 


BRITAIN’S DEFICIT on the cur- 
rent account of its balance of 
payments increased last month, 
mainly as a result of increased 
silver imports during the New 
Year price surge on bullion 
markets. The underlying picture 
for the current account con- 
tinues to show Britain, heading 
for another large deficit this 
year — in spite of near balance in 
its oil trade— with exports gen- 
erally depressed by the strong 
pound and the growing world 
recession. 

One of the few bright spots 
for the UK trade balance con- 
tained in yesterday’s Depart- 
ment of Trade statistics was an 
underlying fall in imports of 
manufactured goods last month 
: compared with the high level in 
the final 1979 quarter. But this is 
partly due to the economic down, 
turn at home, which is already 
reducing demand for both dom- 
estic and foreign made goods. 

Tbe steel strike is thought to 
have had little impact on the 
January trade figures. 

The current account deficit 


in January is estimated at 
£296m, on a seasonally adjusted 
basis, well above the shortfall 
of £202m in December, which 
■was substantially revised from 
the figure issued last month of 
only £22m. 

The revision of the December 
deficit was caused by additional 
imports of North Sea nil equip- 
ment as well as a change in the 
Department’s seasonal adjust- 
ment mechanism. 

The current account deficit 
for the whole of last year is 
now put at £2-5bn. fSOm more 
than estimated last month. 

The Treasury’s official esti- 
mate for the deficit for the 
whole of this year is £2bn — 
although this may be revised 
as a result of forecasting work 
going on as part of the Budget 
preparations. 

The gloomy current accbtint 
figures helped depress the pound 
against a generally buoyant dol- 
lar on foreign exchange markets 
yesterday. Sterling closed at 
$2.2955, down almost 2 cents 


fr/ to overnight K 2 . 3130 , with its 
trade-weighted index falling to 
73.0 from 73.3. 

Exports rose 2.8 per cent last 
month compared with December 
to £3.88bn. with much of the 
increase accounted for by- 
precious stones. Imports were 
up 5 per cent to £4.22bn. leaving 
a visible trade deficit of £346ro, 
offset by an estimated surplus 
of £50m on invisibles. 

About three-quarters of Ihe 
£200m increase tn imports was 
due to silver bullion. The UK 
had a deficit in oil trade of 
£7Lm. down slightly from 
December. 

Export volume, excluding the 
more erratic items-— ships, North 
Sea installations, aircraft and 
precious stones — was below the 
level of recent months, with 
particular weakness in chemi- 
cals. 

Import volume, excluding 
erratic items, fell back to the 
levels of previous months, partly 
as 3 result of the sluggish 
domestic economy. 

Table Page 4 


THE U.S. Federal Reserve 
Board raised its discount rate 
from 12 per cent to a record 13 
per cent yesterday amid fears 
within the Carter Administra- 
tion that inflation could be 
accelerating to a 17 per cent 
annual rate. 

The Fed move came within an 
hour of a Labour Department 
announcement that the Whole- 
sale Price Index jumped by 1.6 
per cent in January, the biggest 
monthly increase in five years 
and the equivalent of a 19.2 per 
cent annual growth rate. 

In the wake of the Labour 
Department announcement, 
some Administration economists 
warned that when January's 
Consumer Price Index (CPIl is 
announced next Thursday it 
could indicate an annual rate of 
increase of about 17 per cent. 
There are fears that uoless 
house prices fall this rate of 
consumer price inflation could 
continue for months. 

Last year the CPI rose by IS 
per cent. The Carter Adminis- 
tration predicts a rise of around 
10.4 per cent this year. Behind 
the forecasts of an acceleration 
are the rising price of oil and 
sharp increases in housing 
mortgage rates. These are 
heavily weighted in the CPL 

If inflation does accelerate to 
this extent it will pose a serious 
political problem for President 
Jimmy Carter. He has stead- 
fastly opposed mandatory wage 
,and price controls while Senator 
■Edward Kennedy, his main rival 
for the Democratic Party nomin- 
ation. has espoused them. The 
President’s Republican chal- 
lengers could also be expected 
to use the inflation rate to attack 
the Administration. 

It will probably not be eonugh 
for the Administration to argue 
that the CPI exaggerates the 
underlying rate of inflation 
because, of the over- weighting of 
housing. Also, the Central 
Bank's move and higher interest 
rates expose to the President to 
attacks that his policies are 
courting a deeper recession and 
rising unemployment. 

The change in the discount 
rate and the sharp rise in the 
Wholesale Price Index sent a 
shiver through Wall Street. The 
Dow Jones industrial average 
slumped by 10 points in the first 
10 minutes and by almost 13 
points at 1.30. 

On the bond markets, which 
have suffered their sharpest 
declines in modern U.S. financial 
history this year. Bond prices 
slumped again. For the first 
time the U.S. Treasury’s new 30- 
year bond, issued last week, 
recorded a yield of over 12 per 
cent as the price slumped two 
points to 97. 


Money and commodity mar- 
kets also reseated sharply to the 
Fed’s move. Within hours of the 
announcement one major com- 
mercial bank. Wells Fargo. 
California, announced an in- 
crease in its prime rale to 15^ 
per cent from 15 J per cent. 

As they watched the reaction 
in the money markets, where 

short-term interest rates rose 
by as much as 60 basis points 
t there are 100 basis points in a 
percentage point), analysts pre- 
dicted that the prime rate 
increase would probably spread 
through the banking industry- 


US. Discount 
Rate _ 


In announcing the rise in the 
discount rate the Fed said that 
it “has been concerned that 
recent economic developments, 
including the large increase in 
the price of imported oil, are 
adding to inflationary pressures 
and may lead to further 
destabilising pricing decisions. 
These developments underscore 
toe need to take such measures 
as may be required to maintain 
firm control over the growth 
of money and credit” 

In recent weeks the markets 
have been registering growing 
anxiety about the ability of the 
Federal Reserve’s monetary 
policy to combat inflation. In 
part this has been because of 
evidence that the economy is 
still performing more strongly 
than expected. 

There was further evidence 
of this yesterday in the 
anouncement from the Fed that 
industrial production in 
January rose by 0.3 per cent 
after increases of 0.1 per cent 
in December and a decline of 
1.0 per cent in November. , 
Fed sounds the alarm; 

Wall Street, Page 5 
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SERIOUS errors in Soviet oil . 
production practices and I 
petroleum policy m3}' lead to 1 
a decline in output within a 
few years, according to a 
leading Russian cncrgy 
expert. , 

Dr. Alexander Krylov, an ; 
oil specialist at the Academy 1 
of Sciences, warned that the 
Soviet Union — the world's 
biggest oil producer — is run- 
ning toe risk of allowing 
“ serious errors which will 
need much time and great 1 
expense of resources and ■ 
labour to correct.” 

Dr. Kr> !oi ’s conclusions, 
which have been described 
by Western diplomats in 
Moscow as a severe i 
critique ” of Soviet oil pro- 
duction practices, were pub- 
lished in Eko. the magazine 
of the Academy of Sciences* 
Siberian branch. 

The conclnsions echo — for 
the first time — the U.S. Cen- 
tral Intelligence Agency's 
estimates that the Soviet . 
Union will become a net 
importer of oil by the 19809. i 
Russia non exports 3.1m j 
barrels of oil 3 day. 

They come at a time when . 
Soviet officials, who have dis- . 
missed the CIA estimates, are 
placing greater stress on the 
need to use imported techno- 
logy in ail extraction, and the 
political crisis ever the Soviet 
invasion of Afghanistan has 
put (he availability of this 
technology in doubt. 

Dr. Krylov argued that 
recent Increases in produc- 
tion had been achieved by 
drilling a larger number of 
holes into the same oilfield 
and pumping water into the 
field to sustain the rapidly 
depleting flow of oil. This 
cut the life oC each borehole 

He said that the wasteful- 
ness of this policy could lead 
to the "urijusifSed and pre- 
mature lowering of the effici- 
ency of oil output," os wells 
yielded less than their full 
capacity. 

Soviet oil production last 
year reached 58Sm tonnes, 7m 
tonnes short of its target. Oil 
production tl«s year is 
targeted to reach only 006m 
tonnes, far short of the goal 
of 620m to 640m tonnes set 
four years ago. 

Mr. Vladimir I. Dolgikh, the 
Centra! Committee secretary 
in charge of heavy industry, 
wrote in a recent issue of the 
journal Parti naya Zhizn that 
increased Soviet oil produc- 
tion in the. 1980s using 
present techniques would re- 
quire hundreds of thousands 
more drillers at a time when 
the Soviet labour force was 
shrinking. 

BNOC price rises. Page 3 
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Strike threat by Welsh miners 


BY ROBIN REEVES, WELSH CORRESPONDENT 


a BROKEN HILL PROPRIET- 
ARY, . Australia’s sole steel 
producer, boosted group, profit 
by 65,rper cent to A$l47.5m 
(U.S.$163m) in the six month 
ended November 1979. Page 19 


• WATER WORKERS in the 
GMWU have decided to defer 
a national strike pending the 
outcome of new pay talks next 
week. Back Page 


South Wales miners now seem 
virtually certain to join steel- 
workers in an all-out strike a 
week on Monday aimed at pre- 
venting the threatened rapid 
rundown of the Welsh steel and 
coal industries. 

The confrontation threat 
emerged from joint meeting 
in Pontypridd yesterday 
between Welsh miners’ leaders 
and the strike committees from 
the Port Talbot and Llanwern 
steelworks, where the British 
Steel Corporation plans to halve 
production to 2.75m tonnes with 
11,300 redundancies. This cut- 
! back, together with BSC's 
! increased imports of coking 
coal, also threatens pit closures 
and major Job losses in the 
! Welsh coal fields. 


The Port Talbot committee, 
representing 15 unions at the 
plant, told the miners* repre- 
sentatives that, even if the pay 
issue was settled, they would 
remain on strike until they 
established job security. 

The delegates from Llanwern 
will meet tomorrow to decide 
whether to adopt the same 
course of action. Mr. Emlyn 
Williams, tbe Welsh miners’ 
president, and other members 
of his executive are being 
invited to Llanwern to attend 
the discussions. 

The final go-ahead for an 
all-out miners' strike on toe 
closures issue will he given by 
a conference of delegates 
representing South Wales’s 
30.000 miners in Portocawl next 


Wednesday. 

The following Monday, 
February 25, is being canvassed 
as the probable date for the 
start of action. 

. Mr. 'Williams has already said 
that once the strike starts the 
miners will seek to spread it 
to other parts of the IJK. This 
would be in line with the 
NUM’s official policy of resist- 
ing all pit closures, except 
where coal reserves are 
exhausted. 

Even so, the miners’ move 
represents a breaking of the 
ranks agreed within toe Wales 
TUC which has been urging 
restraint to allow TUC leaders 
nationally to press for a 
Continued Back Page 
Other steel news, Page 4 


M&G AMERICAN RECOVERY 

Tte American economy remains the largest awl most diverse 
in tbs free worM, with whole industries whk h exist virtually 
dow be re else. Among the vast a amber at quoted 
companies available (here are always some that are 
temporarily faffing to prosper North America thus presents 
exceptional opportunities for investment ia companies that 
have fatten mi bard times but which offer good prospects for 
recovery C made ration wffi also ta given to companies of 
insufficient size or states to be appropriate for the 
established BAG American i General Find. The sole objective 
of the MSG American Recovery Fund is to achieve capital growth 
over the long term by investing in shares ol such companies. The 


M&G indeed, has three trusts in the top 
WW in in the last decade, making « tbe top 


10 in the last aecauc, 

unit trust 


estimated gross current yield tor Income units is 2-29% at the 
buying price of 55-Ap on 13th February 1980. 

Unit Trusts are a long-term investment and not suitable for 
money that you may need at short notice. 

Hie price of units and the income horn them may go down as 
trellasup. 

Prices and yields appear in the FT. daily. An initial charge of 
31% is included in the offered pnee. an annual charge ofi% 
plus VAT is deducted from the Fund's gross income Distributions 
for income units are made on 20th june and 20th December net 
of basic rate tax and are reinvested for Accumulation units to 
increase the value of the unds.7he next distribution date for new 
m vectors will l»2Wb June, 1980. You can buy or sell units on any 
business day. Contracts for purchases or sales will be due for 
settlement 2 or 3 weeks later. Remuneration is payable lo 
accredited agents: rates are available on request Trustee: Lloyds 
Sank Limited. The Fund ts a wider-range security and is 
authorised by Hie Secretary of State for Trade. 

M&G is a member of tbe Unit Trust Association. 
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• BL UNIONS drew back from 
industrial action on pay after 
the company refiisftd to improve 
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assuraiee policy finked to American Recovery for as little as 


£T2 a nootli. The Company will reclaim tat on your behalf and 
add it to vow payments (provided that your tidal assurance 


Appointments 17 

Boohs . Pass - 10 

Bi*B B £ 

Collecting 13 

Commodities 19 

Company Maws- ... 16. 17 
Crossword Puzzle. . 12 

Economic Diary ... 15 

Entertain. Guide ... 12 

Euro-Options 3) 

Finance A- Family . « 

FT -Actuaries 22 

Gardening B 

Goff IB 


How to Spend It ... 11 

Insurance 6 

Iqd. Co. News ... 19 

Labour News 4 

Loader 14 

Letters 1 4 

Lex - 2fi 

London NY 8 Over- 
seas Markets... 5, IS. 22 
Atm pf the Week - » 

Mining J 

Money & Enchngoe. 21 

Motoring 9 

Overseas News ... 2 

Profit* Table 4 

Property 8 


Racing - 

Share Information . 
SE Week’s Oeato . 

Taxation 

Travel 

TV end Radio 

UK News: 

General 

Unit Trusts 

Weather — 

Winter Sport 

Your Savingfi/lnv. . 
Base Landing Rates 
Building Soc. Rates 
Local Au thy. Bonds 
UK Convertibles ... 


OFFHt FOR SALE 


MAG Group .. — 

Abbey Lite 

Garbnoie Fund 

Liberty Lite 

Fidelity Intel. ...... 


INTERIM STATEMENTS 
Aynas Publishing 17 


Haynes Publishing 17 

Blackwood Morton 17 

Dalgety 17 


add it to yow payments (provided that your total assurance 
premiums do not eased £ 1.500 pj. or are-sot h ot your total 
income, whichever is the greater). On a £20 net a month Plan, lor 
aampte, tax relief at toe current rate pi 17i% would bring your 
gross premium up to £74.24 a month. H toe rate of lax refief 
vanes, the amount you pay win also vary. You can continue 
payments for any number of years up to 20. Regular investment 
ot Uh 5 type means that you can benefit from the inevitable 
fluctuations m the priced units through Poind Cost Averaging. 

The Company invests 98% to 113% of each payment 
(depending on your starting age), except in the first two years 
when these figures reduce to 73% to 89% to cove setting-up 
expenses. After hm years, therefore, the amount invested will in 
most cases be Dealer than your monthly payment The units 
rwteyraifjr allocated to establish benefils under toe Plan are 
owned for the Company. Life cover of at least 180 times your 
gross monthly premium is provided throughout, if your age at 
entry is 54 w under. An element ot We cover is also provided for 
higher starting ages, up to M You are free to cash in your Plan at 
any time either before or after the elapsed 20 years for its 
current value less any lax payable on capital gams. If you cash in 


or stop payments during the first four years there is a penalty, 
and the tax authorities require us to make a deduction. You 
should not consider the Plan for less than five years and for tax 
reams higher-rale taxpayers should continue payments for at 
least ten years. Anyone aged 18 or over can join the Plan and 
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OVERSEAS NEWS 


European Parliament in 
tough line on Olympics 


BY JOHN WYUES IN BRUSSEL5 

PRESSURES on EEC Govega- 
ments to endorse a boycott of 
the Moscow Olympic Games 
: were stepped up yesterday when 
MEPs in the European Parlia- 
ment in Strasbourg produced 
substantia] majorities for two 
toughly-worded resolutions re- 
lating to the Afghanistan ques- 
tion. 

Apart from the calling for a 
boycott of the Olympics, the 
Parliament urged a ban on EEC 
sales of surplus ' agricultural 
produce' to Russia and con- 
demned the Soviet authorities' 
treatment of Andrei Sakharov, 
the dissident Soviet physicist 

The resolutions point to s 
growing hawkishness among the 
Centre-Right majority in the 
assembly. This .seems bound to 
be noted by EEC Foreign Mini- 
sters at their political co-opera- 
tion meeting in Rome next 
Tuesday, when the Community 
is expected to issue its first 
carefully-considered response 
to Soviet actions. 

The meeting may bring agree- 
ment among member states that 
the Soviet intervention in 
Afghanistan is a severe blow to 
detente ‘and means some re- 
vision in the principles upon 
which Western Europe's rela- 
tions with the Soviet Union are 
based. 

Although some governments 
are far from enthusiastic about 
recommending an Olympic 
boycott; it is now generally 
recognised that, if the U.S. does 
not participate. Western Europe 
will need to show solidarity. 

However, this does not mean 
that other EEC governments 
will be ready on Tuesday to 
follow Britain and Holland in 
urging their athletes not to go 
to Moscow. Must are waiting for 


evidence of public support for 
the boyeott 

Giles Merritt adds: In 
Brussels yesterday Chancellor 
Helmut Schmidt of West 
Germany warned the Soviet 


week . announced the end of a 
successful under-cover opera- 
tion probing into illegal por- 
nography rackets, in addition to 
its recent political corruption 
probe that has allegedly 


Bargaining 
continues 
over Iran 
hostages 

By Our Foreign Staff 


Union that any attempt to drive involved eight Congressmen, 


a wedge between EEC govern- 
ments and the U.S. over their 
responses to its intervention in 
Afghanistan would be “ vain apd 
counter-productive." 

Herr Schmidt, in the Belgian 
capital for talks with M. 
Wilfried Martens, the Prime 
Minister, underlined the need 
for the Nine to maintain 
solidarity with the U.S. and 
cautioned the Soviet Union 
against using “ threats or entice- 
ments ” to divide EEC govern- 
ments from the U.S. On the 
question of a boycott of the 
Olympic Games, however, he 
made it plain that the EEC was 
under no pressure to reach a 
rapid decision. 

David Buchan reports from 
Washington: An international 
under-cover operation has been 
set up to snare traders who 
might try to sell American 
grain to the Soviet Union in 
contravention of ■ President 


Mr. Bergland did not say 
where exactly the grain “ sting 
operation was targeted, but 
noted the simplest diversion of 
U.S. grain to the Soviet Union 
was through Western Europe. 

Mr. Carter last month banned 
the sale of some 17m tons of 
U.S. grain to the Soviet Union 
in the current year in retalia- 
tion for the intervention in 
Afghanistan. 

Agencies add: The CIA is 
reported to have opened a secret 
supply line to funnel small arms 
and anti-tank weapons across 
the Pakistani border to Moslem 
rebels fighting inside Afghani , 
stan. 

The Washington Post yester- 
day quoted unidentified sources 
as saying the UB. started 
supplying weapons to the anti- 
communist rebels after tbe 
Soviet Union began pouring an 
estimated 90,000 troops into 


Carter’s recent embargo, accord- Afghanistan before Christmas. 


ing to Mr. Bob Bergland, the 
U.S. Agriculture Secretary. 

Mr. Bergland revealed this 
week that the Administration 
had a “ sting operation going.” 
and that it was an international 
effort. But he could not say 


Prior to the Soviet military 
intervention, the U.S. secretly 
supplied the rebels with s mall 
amounts of medicine and com- 
munications equipment, the 
newspaper said. 

Mr. Babrak Karmal, the 


more because it was “ really Afghan President, is believed to 


super-high, secret stuff. 

“ Sting ’* operations, in which 
police pose as corruptors or 
receivers of stolen goods or 
middlemen in illegal actions, 
are much in vogue in the U.S. 
at the moment The FBI this 


be busy reconciling differences 
within his Cabinet, according 
to diplomats in Kabul. The 
Cabinet contains three major 
factions: the Khaiq (People's) 
party. Mr. Karmal ’s own Par- 
cham group and the Army. 


U.S. seeks sites for rival Games 


BY DAVID BUCHAN IN WASHINGTON 


A RIVAL international games 
this summer with events held 
in a number of countries is the 
alternative to the Moscow 
Olympic Games which the U.S. 
is now most actively exploring. 

State Department officials 
said yesterday Britain was one 
of the countries the U.S. is 
.sounding oul Mrs. Margart 
Thatcher, the British Prime 
Minister, has supported Presi- 
dent Carter's call for a boycott 
' of the Games. The officials 
stressed though, that it was for 


sports federations, not govern- 
ments, to decide which coun- 
tries might host which events 
of a rival “ Olympics." 

Another U.S. option — to speed 
up building of the 1984 Los 
Angeles Olympic site to hold 
some games there next year— 
has receded, because govern- 
ments taking tbe same line as 
the U.S. towards the Moscow 
Games want some sort of games 
to lake place this year, and 
would also tike the political 
kudos 


Earlier tin's week, the Inter- 
national Olympic Committee re- 
buffed President Carter's re- 
quest for the summer games to 
be moved away from Moscow, 
and said they should go on as 
planned. The U.S. Olympic Com- 
mittee has said since it will go 
along with President Carter’s 
wishes but will not make a 
formal decision for two months. 
Under Olympic rules partici- 
pants have to be entered by 
their national Olympic commit- 
tee. 


Poland’s premier to get hearing 


BY CHRISTOPHER BOBINSKI IN WARSAW 


MR. PIOTR JAROSZEWICZ. 
who resigned as Poland’s Prime 
Minister this week, will make 
an appearance at a special 
meeting of the Polish Parlia- 
ment next week to defend his 
record. 

His appearance in Parliament, 
when a successor will be chosen, 
will be almost unprecedented in 
eastern Europe, where poli- 
ticians who have left office are 
rarely heard from again. 

Mr. Jaroszewicz resigned his 
top Government post and his 
party duties and decided to 
retire after speeches criticising 
the way the Government had 


been handling the economy were 
delivered at the eighth Com- 
munist Party congress, which 
ended here yesterday. 

The resignation was handled 
tactfully by Mr. Gierek, the 
Polish leader, in his closing 
speech at the congress. He 
underlined that both he and the 
former Prime Minister had 
struggled to solve Poland's 
serious economic problems, 
deflecting some of the harsh 
criticism 

Mr. Gierek’s comments, and 
the fact that the former Prime 
Minister will speak next week, 
may he the result of a com- 


promise which persuaded Mr. 
Jaroszewicz to step down. 

Mr. Edward Babiuch. who is 
Mr. Gierek’s closest political 
associate, is expected to fill the 
vacant top Government post. 

However, the demotion from 
the Politburo yesterday of Mr. 
Stefan Olszowslti, who has been 
in charge of the economy on the 
party side, and who is thought 
to have been critical of the way 
the economic situation was 
being handled by the Govern- 
ment, suggests that tbe leader- 
ship is interested more in con- 
solidation than in radical 
change. 


BARGAINING continued yester- 
day between the United States 
and Iras over terms for tbe 
release of the 50 Americas 
hostages held is the U.S. 
embassy is Tehran. Despite 
signs of progress, there were 
conflicting accounts of the 
conditions which Iran would 
■accept. 

In Rome Mr. Sadeq Qotbzadeh, 
Iran's Foreign Minister, said 
the UN-sponsored inter- 
national commission to Inves- 
tigate charges against the 
deposed Shah might be 
formed “ within a few 
hours.” but the American 
hostages is Tehran would sot 
be released until the panel 
had finished its work, accord- 
ing to an Italian news agency. 
But Mr. Sean MacBride, a 
former Irish Foreign Minister 
and possible member of the 
commission, said: "The com- 
mission could hardly begin its 
work until the hostages have 
been released. . 

Transfer of the hostages to a 
third party, perhaps a neutral 
country, has been mentioned 
as a possible step. 

"Now one is waiting only for 
their (U.S.) acceptance. For 
us, the names aren’t import 
ant. What is important is that 
the commission is formed, 
Mr. Qotbzadeh was quoted as 
saying 

He added: "Tbe hostages will 
not be freed- until the com- 
mission makes public its 
results.” 

In Paris, Mr. Qotbzadeh told re- 
porters ■ that both Ayatollah 
Khomeini and the Revolu- 
tionary Council had approved 
the form of the commission 
In Tehran, Mr. Ali Beza Nobari, 
the Governor of Bank Markazi 
(the Central Banks), said 
Iran was demanding that tbe 
U.S. release $5bn of Iranian 
assets frozen in American 
banks last November. But, he 
added, tbe demand was not 
related to the release of tbe 
American hostages. 

Simon Henderson adds ■ from 
Tehran: There is no indica- 
tion in Iran of any release of 
the U.S. hostages in the next 
day or so. 

A political gathering addressed 
by President Abol Hassan 
Bani-Sadr in Tehran yester- 
day was dominated by purely 
domestic issues. The gather- 
ing— the Congress of the 
Islamic Revolution-4s .-the 
non-party • basis for Eani- 
Sadris hopes , for support in 
elections for a General 
Assembly planned for March 
14. In a two and a-half hour 
speech he did not mention 
tbe hostages once. 

In bis speech be hit out at 
tile Kurds in the west of Iran 
who have been fighting for 
regional autonomy, and con- 
, demned them for instilling 
separatists feelings. He also 
referred to tbe need to reduce 
government bureaucracy to 
Xslamicise social, economic 
and cultural institutions and 
encourage a movement of 
labour from the cities to the 
countryside 

Iran also lodged a strong pro- 
test with the United Nations 
yesterday over Canada's 
action in smuggling six UB. 
embassy employees out of 
Tehran last month. 


Turkish army seeks wider powers 


BY DAVID TONGE 

THE Turkish armed forces 
yesterday moved a step nearer 
the political stage when they 
asked for increased powers to 
combat political violence. 

“We want onr authority 
increased and punishments 
increased in order to over- 
come anarchy,” said General 
Kenan Evren, tbe Turkish 
Chief of General Staff. 

His remarks came as police 
eommandos carried out a 
shack-to-shack search in the 
poorer quarters of Izmir 
where hundreds of workers 
were being held prisoner in 
a sports stadium. Hie 
workers had occupied a fac- 
tory in protest at he dismissal 
of 790 of their colleagues for 
supporting a left-wing onion 
confederation. 

The Turkish armed forces 
carried out a coup in 1960 
and in 1971 issued an ultima- 
tum which forced Mr. Suley- 


man Demirel. then, as now. 
Prime Minister, out of office. 
Both interventions tame after 
economic crises, and today a 
grave economic situation is 
coupled with worsening politi- 
cal violence. 

Hr. Demirel has called for. 
stem measures to deal with 
state workers who break the 
law, saying "the state cannot 
teed its own worst ramies.* 
In a circular to all state 
agencies the Premier has said 
that any government 
employee collaborating with 
terrorists would he dismissed. 
Seven weeks ago the armed 
forces issued a stiff warning 
to the country’s politicians to 
come to grips with “fascism, 

anarchy, destruction and( a 

refernce to the Kurds) 
secessionism.” 

The death toll in political 
violence has long been mount- 
ing and Is now around 200 
people each month. There 


have been clashes between 
the two main Islamic sects 
and concern Is growing about 
pressures f re mthe Kurds who 
make up around one-sixth of 
the country’s 45m people. But 
an ominous development is 
the growing confrontation 
between the authorities and 
supporters of the radical 
trades union confederation. 

This has came to a bead at 
Izmir where violence erupted 
at the large state-run agri- 
cultural co-operative. Taxis. 
As . part of its policy of 
appointing its own supporters 
to afi senior posts In the state 
machinery, the government 
had changed die management 
of Taru. The new manage- 
ment tried to obtain recogni- 
tion for a swtaB militan t right- 
wing. trades union movement, 
threatening 11,000 workers 
with dismissal. 

When the management 
refused to allow 790 left-wing 


militants to continue woxkfaue. 
the workers seised the f store’ 

There have been, several 
successes in arresting, mem- 
bers of left-wing grouping 
responsible ter part 'of 
violence. But while these are 
justly persecuted the; authori- 
ties have, been showing.,* less 
even approach to the-rfgfct- 
wlng militants generally sag. 
pected of kUUng^eyeral 
judges, professors, newspaper 
editors and leftists. One of the 
"death lists’* found - at ifc 
- torn of the year wag ip. the 
youth organisation Suppor ting 
Mr, Alparelan Tnrke’s 
Nationalist Action Party. .. 

Mr. Demirel has twice made 
Mr. Tnrkes his Deputy Prime 
Minister and now relies (Hthls 
parliamentary support-He has 
also appointed a numb er : of 
followers of Mr. Tnrkes to 
senior positions In the "state 

machinery. 1 


Record Danish discount rate 

BY HILARY BARNES IN COPENHAGEN 

THE DANISH Central Bank foreign exchange outflow of bringing Denmark’s net foreign 
yesterday announced an increase DKr 2i8bn (£225m) one of the debt to about DKr 80bn- 
in the discount rate from 11 per largest monthly outflows ■ The Government introduced 
cent to a record 13 per cent recorded, although in the official incomes policy measures in 
from Monday. It will push foreign exchange reserve figures December, which it said would 
typical commercial bank lending the outflow was counter- reduce the 1980 external deficit 

revaluation of to DKr ll-12bn, assuming that 
the average increase in oil 
prices this year would be about 
10 per cent. 

As ' the increase is now 
expected to be 35-40 per cent, 
commercial banks here predict 
a current deficit this year of 
DKr 16-18bn, or about 4.5 per 
cent of tiie Gross Domestic 
Product . 

Prime Minister Anker 
soon to prevent a further Joergensen is p lanning a pack- 


rates to over 17 per cent 
The bank said that a narrow- 
ing of the difference between 
Danish and foreign interest rates 
had caused some unwinding of 
business foreign debt and the 
increase in the discount rate 
was - to encourage a renewed 
currency inflow. 

The rate was last changed on 
September 17 when it was raised 
from 9 per cent to 11 per cent 
An increase in the discount 
rate has been expected for 
several weeks. The krone has 
been under pressure within the 
European Monetary System. 
In January there was a 


balanced by a 
gold and foreign currency 
holdings. 

Official reserves at the end 
of January actually increased 
from DKr 16.3bn at the end. of 
December to DKr 17.5bn. 

Commercial bank officials 
interpreted the two point dis- 
count rate increase as a signal 
to tbe Government to take action 


increase in the balance of pay- 
ments deficit 

The deficit for 1979 is esti- 
mated at about DKr 15bn com- 
pared with DKr 8 bn in 1978, 


age of fiscal measures to be 
introduced in April. It is likely 
to include severe curbs on public 
spending and increases in 
indirect taxes. 


New bar on Italian Communists 


BY RUPERT CORNWELL IN RONE 


S1G. BENIGNO Zaccagnini, the 
outgoing secretary of the 
Christian Democrat Party, last 
night effectively ruled out any 
move to open the doors of 
Government to the Italian Com- 
munist Party (PCI) in the near 
future. ... 

Sig. Zaccagnini told the much- 
delayed national Christian 
Democrat congress, the entry of 
the Communists into Govern- 
ment could only come after 


Pressure on the congress Prime Minister's resignation if 
heightened this week when the his government was brought 
Socialist Party announced that down by a Parliamentary vote 
its parliamentary abstention, on of no confidence, 
which Sig. Cossiga depends, • Rome's first underground 
would end with tbe congress. railway goes into service today. 


But the Socialists are still 
split between those who want 
to bring down Sig. Cossiga 
immediately and a faction which 
believes it would be perilous' to 
provoke elections this summer. 

President Pertinl said yester- 


Adequate ^reement on do^as- would only accept the 

tic, economic, and, above all, 

foreign policy issues between 
the two parties. 

It Is generally expected that 
the Congress will come up with 
a formula calling for close 
co-operation with the PCI, but 
stopping short of sanctioning 
Cabinet representation. 

The problem of a successor to' 


The new 15 km line, with 22 
stations, runs from the city’s 
southeastern edge through the 
centre to the northwest Its 
cost has risen from an initial 
estimate of L43bn (£25m) in 
1963 to veil over L4O0bn 
(£220m) at today’s prices. 


Army call-up in Rhodesia 


BY BRIDGET BLOOM IN SALISBURY 


SEVERAL thousand white 
Rhodesian army reservists re- 
ported for military duty yester- 
day as police hunted those 


a- rw . - - - > ^ uuuvvu Uiuov 

Sig. Zaccagnini is wide open at respoDS i W e for a wave of bomb 
the moment Final decisions atta( * s i n Salisbury. 

Rhodesian security officials 
believe the call-up is necessary 
to curb escalating political 
violence as the British colony 
prepares for pre-independence 
elections on February 27-29. 

The police, said they believed 
that four bombs planted in the 
capital on Thursday night had 


will only emerge from intricate 
negotiations between party 
factions. 

His- most probable replace- 
ment seems to be either Sig. 
Flaminio Piccoli, now the 
party’s president, or Sig. 
Arnaldo Forlani, the former 
Foreign Minister. 


been the work of one group, 
hut the group’s identity was 
not known. 

The two nationalist parties 
led by Mr. Joshua Nkomo and 
Mr. Robert Mugabe denied 
allegations that their supporters 
were • responsible for tbe 
attacks, and suggested in turn 
that the Rhodesian security 
forces were aiming to discredit 
Mr. Mugabe’s party. 

But the capital remained 
tense last night. 


Carrington 
seeks action 
over lamb 

THE BRITISH Government yes- 
terday stepped up pressure on 
the EEC Commission with a 
letter from Lord Carrington, the 
Foreign Secretary, -demanding 
urgent action against illegal’ 
French curbs on British lamb 
imports, writes Margaret Van 
Hattem in Brussels. 

In his letter to Mr. Roy 
Jenkins, the' Commission presi- 
dent, Lord Carrington is" be- 
lieved to have stressed British 
concern about the issue,' and 
asked that the Commission seek 
ah interim injunction from -the 
European Court of Justice to. 
stop the curbs, pending a second 
and possibly a third court case 
on the dispute. Britain claims 
the French action is costing the 
UK around £10m a year. The 
Commissioners are scheduled to 
decide whether to seek an in- 
junction at their weekly meeting 
next Wednesday. : r 

EEC sugar levy . 

EEC sugar exporters will be 
charged a levy of ,6. <15 ECUf 
100kg from next Monday, 
writes our Brussels staff. This 
follows sharp rises in world 
sugar prices to levels . above the 
Community "threshold” price. 

Norway oil tax 

Oil companies operating . on 
Norway’s continental shelf have 
been invited to comment on tax 
proposals that would raise the 
state "take" from offshore dll 
and gas production ta an aver- 
age of 80 to 85 per cent, from 
about 70 per cent at present, 
writes Fay Gjester in Oslo. 

The proposals, an attempt to 
mop up some of the profit wind- 
fall to companies due to oil 
price rises will go to the Stort- 
ing (Parliament) by the. end of 
March, arid apply to company 
earnings from ’ January 1 - 

Eeypt-Israe! air link 

Israel's national airline El A1 
will begin twice-weekly flights 
to Cairo on March 3 for a round- 
trip fare of £73.50, AP reports 
from Tel Aviv. This follows 
Thursday’s signing ifl Cairo of 
an air transport agreement 
between Israel and Egypt under 
the terms of their peace treaty. 



David Lascelles in New York reports on a purge in a gambling paradise 

The chips are down for Atlantic City 


Last year we helped over 58,000 
children at risk. With your donation 
we could protect even more. 

National Society for the Prevention of Cruelty to Children, 
Room 4, t Riding House Sheet. London W.1, 


NSPCC 


A CLOUD of suspicion has 
settled over Atlantic City, New 
Jersey, the faded East Coast 
resort that was reborn two years 
ago as the only place outside 
the state of Nevada where 
Americans could enjoy a spot 
of casino gambling. 

Amid highly-publicised allega- 
tions of crime and corruption. 
Governor Brendan Byrne has 
stepped into the breach with 
sweeping proposals to purge the 
casino control authorities and 
make it much harder for 
casinos to open their doors. 

He will have to get these 
proposals approved by the state 
legislators. But these worthy 
folk are, by all accounts, so 
shocked by what has happened 
that they will -say “Aye" as 
quick as a croupier scoops up 
his chips. 

In the short term Mr. Byrne's 
tough proposals could deal a 
serious blow to the fledgling 
casino industry by reviving the 
vigorous anti-gambling lobby 
which has bitterly opposed the 
casinos from the start It could 
a bo hinder moves to allow 
gambling in neighbouring New 
York state, where casinos are 
among the proposals to revive 
the- fortunes of ailing New York 
city. 

In the end, the new regime is 
bound to make life tougher for 
gambling companies which have 
been piling into Atlantic City 
for a share of what must be 
one of the most lucrative legiti- 
mate businesses on the East 
Coast. Mr. Tony Hoffman, a 
Wall Street analyst with Bache 
who follows gambling stocks, 
estimates that business there is 
already worth over $600m a 
year, with plenty of demand 
still unsatisfied. 

By no means all this money. 
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though, changes hands in the 
smoke-laden atmosphere of the 
gaining tables. Resorts Inter- 
national, the first casino to open 
in Atlantic City, gets most of 
its money from slot machines 
which take a maximum 31 at 
a time 

Not that New Jersey rushed 
into casino gambling. The idea 
was kicked around for many 
years before the State Legis- 
lature decided to give it the 
go-ahead in 1977, mainly on the 
grounds that it would bring 
prosperity back to Atlantic City, 
whose days of glory (en- 
shrined for ever in the 
American version of Monopoly) 
were long past. It was also 
argued that gambling would 
provide employment and yield 
large tax revenues which could 
be put to good uses 

But to cope with the crime 
and corruption that was bound 
to go with it, the State also set 
up a policing system which was 
intended to be considerably 
more rigorous than in Nevada. 

A Casino Control Commission, 
consisting of a full-time chair- 
man and four part-time commis- 
sioners, was established to 
investigate all licence applica- 
tions and probe the background 
of all casino executives and 
employees. To ensure that no 
outside pressure was put on the 
business, tbe . Commission 
scrutinised the casinos’ sup- 
pliers as well. 

Furthermore, to keep but the 
fly-by-nights, licences were only 
to be granted to casinos 
attached to an' hotel with 500 
first class bedrooms, which 
basically meant that operators 
would have to invest well over 
$100m just for starters. 

But all these precautions have 
apparently failed to keep 
corruption at bay, though 
ironically it is the regulators 
and not the casino operators 
who are alleged to have erred. 

The crisis was triggered by a 
long-standing FBI investigation 


of influence peddling at the 
State and Federal level. Posing 
as businessmen or wealthy 
Arabs, FBI agents claim to have 
implicated a number of senior 
New Jersey politicians in casino 
licensing deals. So far these are 
only allegations, and no charges 
have been filed. 

But there has already been 
one notable casualty In the 
shape of the vice-chairman of 
the Casino Control Commission, 
Mr. Kenneth MacDonald. He 
resigned earlier this month after 
the FBI said he had been pre- 
sent when agents handed over 
8100,000 in cash to Mr. Angelo 
Errichetti, a state senator. The 
Senator, who is also Mayor of 
Camden. . allegedly told the 
agents he arid Mr. MacDonald 
could “deliver" two casino 
licences. 

When these allegations came 
out in tbe first week of Feb- 
ruary, Governor Byrne was 
understandably alarmed about 
what it would do to the State’s 
casino industry. But as the full 
extent of the FBI's, inquiry 
emerged, it became obvious that 
something drastic was needed to 
restore confidence 

Saying that he wanted to en- 
sure that hotels and banks con- 
tinued to invest m Atlantic City, 
Gov. Byrne said gambling there 
was "honest and I intend to 
keep It honest” 

And so it was that this 
week he came out with bis plan 
to get casino gambling back on 
to the straight and narrow. 

His main proposal was to 
abolish the Casino Control Com- 
mission in its present form and 
to reconstitute it with five lull- 
time commissioners. This -move 
is, in many people’s view, long 
overdue. 

The other big change proposed 
by Gov. Byrne is*-tbe abolition 
of "temporary" licensing, a 
practice which many critics hold 
to be the key to Atlantic City’s 
ills. 




In order to get Atlantic City 
moving. New Jersey dcided to 
let casinos open up with tem- 
porary licences issued after only 
cursory investigation. Full 
licences were to be issued up to. 
a year later when the full in- 
vestigations had been com- 
pleted. Not surprisingly, this 
made it considerably easier for 
casino operators to secure start- 
up clearance. 

Under the new regime, casino 
operators will have to undergo 
the full grtii ng before they can 
open up theLr doors. But aboli- 
tion of the practice will cause 
considerable headaches for both 
the casino industry and its 
watchdogs. 

Of the three casinos currently 
in business, only one. Resorts 
International, has a fall licence. 

Similarly, a number of would- 
be casino operators who were 
counting on a spot of cash-flow 
before long may be forced to 
ask their banks for more money 
to tide them over these new 
delays. 

And there are already signs 
that the banks will hold back 
until the corruption charges 
have been cleared up Ihls 
helped push gambling stocks 



The one-armed bandits take a good dice of the money. 


down on Wall Street last week. 

But in the longer term the 
Certainly Wall Street has its 
doubts. Shares In gambling 
companies have weakened this 
shake-up will probably do them 
good, providing New Jersey 


does riot vote to abolish gamb~ 
ling altogether, Which Is un-.;j 
likely. A thorough purge, some- 
feel, could help, bring some'] 
stability to an industry that'is-ri 
hard-pressed at the best of J 
times. • r . - --j 



to aid elderly and disabled seafarers 


King- George’s; 
Fund for Sailors 

I Graham Street, London SWIX8NF. " ' 
THE FUND FOB CHARITIES THAT SCBPORT ' 


Todbw fcrmfladon, we ^ t0 

ami disabled seafim 
teamihe Royal Navy, the Royal Marine^ flic 

industry to suffer, 
from. ouefede of toads. Please send a donation or 
oovaant to aid jis in vital work. And, when 
preparing your Wifi, please do not forget us. 
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BNOC lifts price to $33.75 NoaWfor bl 



BY RAT DAFTER, ENERGY EDITOR 
BRITISH NATIONAL Oil I 
Corporation is expected to fix set 
a new North Sea oil *■ marker " ^ 
price of around 533.75— an S' 
increase of $4 a barrel over the 
January rate— early next week. j 

According to industry reports 
companies controlling - the rec 
majority' of UK oil production 
have told BNOC that they want ■ ° v 
North Sea prices to rise in line lac1 
with those for competitive K 
African oil, particularly {?* 
Nigerian oil which recently 
went up $4.21 a barrel to £l 
around $34. ^ 

BNOG yesterday began to stai 
send telexes to other UK oil lis* 
companies specifying the new I 
marker price, based on Forties oil 
Field crude oil. The price rise siil 
will probably be backdated to anc 
February 1. Dei 


British Petroleum has already 
set the pace. On Tuesday group 
affiliates were told that oil 
traded within the company was 
being priced on the basis of a 
533.7a reference. 

In previous months BNOC 
has taken the pricing lead by 
recommending increases to 
other suppliers. This month, 
however, it adopted a different 
Tactic and asked other coni' 
panies to estimate the market 
level for North Sea oil. The 
.Government has supported the 
Corporation in this move 
because it can he demonstrated 
'that the industry— and not the 
state-owned BNOC — is estab- 
lishing new prices. 

BNOC's future role in both 
oil production and trading has 
still to be clarified. Ministers 
and officials within the Energy 
Department and the Treasury 


are pressing ahead with plans 
to split the corporation and to 
invite private shareholding into 
the exploration and production 
side of the organisation. 

However, the process is 
proving to be more complicated 
and time-consuming than first 
envisaged. There axe now some 
doubts about whether the neces- 
sary legislation can be intro- 
duced in time for BNOC to be 
reorganised in this parliamen- 
tary session. 

It is understood that Ministers 
have set themselves a time 
limit of three to four more 
weeks to introduce legislation. 
Even if they succeed it could 
be another six months to a year 
before the full reorganisation 
process is accomplished. Cor- 
poration officials have pointed 
out to Government officials that 
the change from a state-owned 


to joint stock company would 
necessitate the renegotiation of 
offshore deals with dozens of 
other companies. 

As it stands Mr. David 
Howell. Energy Secretary, is 
keen to keep BNOC's oil trading 
operation under state control 
and to introduce private capital 
into the oil exploration and pro- 
duction business. This 

“privatised" wing of BNOC 
would be the vehicle for expan- 
sion in oil exploration areas in 
the UK and abroad. In. time 
it might also become involved 
in refinery and chemical 
operations. 

One of the issues .that has 
stiH to be settled is whether 
the state interest in the joint 
srock company would be held 
by the Treasury, by the Depart- 
ment of Energy, or by BNOC's 
trading operation. 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


How to weaken OPEC’s grip 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


OIL SALES from the Organise- Wood Mackenzie has assumed 
tion of Petroleum Exporting that Gulf crude oil will cost an 
Countries are likely to account average of $31 a barrel this 
for a much smaller share of vear, $35 in 1981 and $38 in 
world energy supplies over the 1982 

next few years. But this will not OPEC’s share of non-Com- 
stop oil prices rising. munist world energy supplies 

These are among the conclu- has fallen significantly in recent 
sions of stockbrokers Wood, years. The trend is likely to 
Mackenzie in a report’ on world continue. In- 1973, OPEC 
energy trends and their impact accounted for 35.5 per cent of 
on major oil companies. The 77- free world supplies. By 1978 
page report says that from the its share had fallen to 31.6 per 
consumer point of view it is cent The 'brokers forecast that 
clear that a more concerted by 1983 OPEC could be provid- 
effort must be made to increase ing only 26.5 per cent of total 
non-OPEC energy supplies and energy supplies, 
to increase energy efficiency. OPEC producers still have the 

“This could have a remark- capability' of trimming their 
ably quick impact on weakening output to maintain a tight 
OPEC’s apparent stranglehold energy supply balance and to 
over the Western economics keep pressure on prices. OPEC 
albeit at the expense of a low output in 1983 could be 27.5m 
economic growth rate;’’ state the barrels a day as against 30.9m 
authors, Carol Ferguson and b/d in 1973. OPEC output could 
T.ony Mackintosh. be cut to 20m b/d before 

New rates Aerospace 

will drive £282m pa 

• -m BY MICHAEL DONNE AEROS1 

WOFK awav BRITAIN’S aerospace m- 
V ¥ wm. -M-m. v v dustry had a £282m surplus on 

its balance of payments last 
By Ray Perman, year. The industry’s exports 

Scottish Correspondent amounted, to nearly £1.27bn and 

SIX LEADING industrialists imports to just over £987 m. 
have warned that the 42 per cent Exports of aircraft and parts 
rates rise proposed by Labours earned more than £58Bm. 
domwated Lothian Regional imports cost more lhan £460m. 
Council, which Is defying the giving a £128m surplus. 
Government and increasing its Exports were boosted by in- 
spending rather than making creasing shipments of wings for 
cuts,- could mean loss of jobs the European A-SOO Airbus, 
and the de-indiistrialisalion of arid continued sales of the BAe 
the area. 125 business jet and the BAe 

Expressing their alarm,- in a 748 feeder-liner, 
letter to the Scotsman, the But aircraft imports were sub- 

chairmen or managing directors stantially boosted by continued 
of Scottish and Newcastle procurement of Boeing 747 

Breweries, Brown Brothers, 

NJ5.L, Bruce Peebles, Dry- . 

brough and Co., Ferranti [V/l Un Q(T1*AA i 

Scottish Division and Christian 1TAA 9 U&l VV 1 

Salvesen said that a rates bur- 

den of the scale proposed would *Y OR 

discourage new industries from w ANY change is made In the 

entering the region and encour- ~ *“ _ * . . 

age existing companies to abortion law in the current 

expand elsewhere. Parliamentary session, it will be 

on the basis that the upper time 

No pipeline limit for the terminate* of 

MR GILES SHAW, Parliamen- pregnancies is reduced from 28 

tary Undersecretary at the to 24 weeks. 

Northern Ireland Office, has re- This became all the more 

emphasised that a pipeline certain yesterday, when the 

H.STLSf'SnSd Sf Abortion (Amendment) Bill- 

vince from ocotianu at an esti* t 

mated cost of flOOm, cannot be 1 

contemplated. He said that it , B ACI 

was likely the project would 

need continuing financial sup- 

port from the Government even ITIl 

if the EEC paid the totai~capital I lip 

cost. ... 

Haippy holiday by christii 

NINE out of every ten people. THE TACTICS of Thursday’s 
.who went on package holidays. « s ^u.t out ” bid by 'Racal Elec- 
las tyear were generally pleased, tronics which won it control of 
according to a survey carried Decca- reveal that DeccaV board 


FREE WORLD ENERGY BALANCES 
Cm. barrels /day oil equivalent) 


1978-81 

annual 



1968 

1973 

1978 

1983 

growth 
rate % 

DEMAND 

SUPPLY: 

67.9 

874) 

94.4 

103.6 

+2.1 

Coal 

16/f 

15.4 

16.1 

203 

+5:0 

Nudear/Hydro 

5-1 

6.7 

9.7 

133 

+ 63 

Natural gas 

128 

16.7 

17.1 

193 

+ 25 

OPEC oil 

18.8 

30.9 

29.8 

273 

-13 

Non-OPEC oil 

14.4 

173 

19.1 

23.1 

+3.9 

Eastern bloc exports 

0.4 

03 

2.1 

1.0 

-133 

Stock (build }/draft 

— 

(0.8) 

0.5 

(1.0) 

NA 

TOTAL SUPPLY 

£7.9 

87 J) 

94.4 

Source: 

1033 -1.9 

Wood. Mackenzie 


encountering undue financial 
pressures. Wood Mackenzie 
points out. 

The study shows that the 
Royal Dutch-Shell Group and 
Exxon are strong in key energy 
areas. British Petroleum “has 
made up ground " and over- 
taken its competitors in non- 
OPEC oil production but is con- 


sidered to be relatively poorly 
placed in most other areas and 
particularly weak in natural gas 
production. 

* The Oil Majors After tke 
Latest Crisis: Carol Fergjison 
and Tony Mackintosh. Wood 
Mackenzie , 68-73. Queen Street, 
Edinburgh; £200 ($250). 


BY ELAINE WILLIAMS 

THE GOVERNMENT has 
abandoned a plan to support 
the development of opto- 
electronics in the UK. 

Optoelectronics is the use 
of hair thin strands of glass 

fibre for telecommunications 
and other applications. It is 
considered to be a major 
growth area for electronics in 
the 1930s. 

Optic fibres are forecast to 
replace the very' expensive 
copper cables which link tele- 
phones in the public telecom- 
munications network. They 
will be cheaper, lighter, and 
smaller. A single strand can 
carry more than LOOO simul- 
taneous telephone calls. 

The request for funding for 
optoelectronics was made' last 
year by the National Econo- 
mic Development Office's elec- 
tronic components sector 
working party to the previons 
Government, which was 
believed to be considering 
between £10nz and £20m to 
support the Soil ns try. But the 
change of Government put 
the whole scheme under 
reiiew. 

Tbe Industry Department 
has said there are various 
support schemes which could 
be used by electronics com- 
panies — notably Standard 
Telephones and Cables, the 
General Electric Company 
and Plessey — if they wanted 
to develop specific products. 

STC docs not appear too 
upset by tbc lack of Govern- 
ment support. It has recently 
received £2m worth of orders 
from the Post Office for the 
installation of several optic 
fibre systems In the public 
telephone network. Plessey 
and GEC have bad similar 
orders. 


PLANS for the next generation 
of Rover saloons, code-named 
Bravo, are well advanced. 

The four-door version of the 
car. which BL Cars sees as its 
flagship for the mid-1980s, is 
scheduled to be ready for pro- 
duction by autumn, 1983. 

Although it is a new car, the 
cost of introduction should be 
considerably lower lhan that of 
the current Rover, for which a 
new assembly ball was built at 
Solihull. Birmingham. 

The principal cost will be in 
redesigning the body work and 
superstructure of the car. The 
company believes that many of 
its components, and certainly 
the VS and four-cylinder 
engines, can be developed for 
use in the new car. 

It will be a smaller vehicle 
than the present Rover, with 
I the emphasis on fuel economy. 


£25.5m in 


BY ERIC SHORT 

THE SEVERE flooding in South 
■Wales and South West England 
at the end of December has 
cost UK insurance companies 
£25.5m according to figures 
issued yesterday by the British 
Insurance Association. About 
£18m of this sum was payed 
out in South Wales. 

The BL4. said about 20,000 
claims had been received by the 
j insurance industry involving 
I damage to buildings and con- 
tents for both domestic and 
commercial property. So far 
at least three-quarters of these 
claims have been settled. The 
remainder are being delayed for 
one reason or another, primarily 
to ensure that the houses con- 


while maintaining performance. 
A sniailer-engined version is 
also likely to be offered. 

Senior maniiGeraent at BL 
says that although collaboration 
with an overseas partner would 
be valuable, the Rover project 

illustrates that future model 
development need not be pro* 
hibitive. But first the hurdle 
has to be overcome of financing 
the Mini Metro— scheduled for 
October — and the LC10. the 
middle-range car due in 19S2. 
REJECTED 

BL last night firmly rejected 
the conclusion drawn fron a 
report by Eurofinance, manage- 
ment consultants coinruis?(cned 
by the Transport and General 
Workers’ Union, that the com- 
pany is " ijl-equipped to com- 
pete effectively on its own." 

Eurofinance, in a background 
paper preceding its main report 


to the TG1VU on the recovery 
plan drawn, up by Sir Michael 
Edvrarties. the BL chairman, 
says: ‘'Rebuilding the product 
range and dealer network, and 
hitting quality and delivery 
larsets. would not alter the fact 
that the odds are heavily 
against BL (on its own) in tho 
longer term. The company 
need* a partner, or partners." 

The TGWU remains opposed, 
to the rationalisation pl2H 
drawn up under Sir Michael 
Edwardes. Mr. Moss Evans, the 
genera! ^eeretary. has sup- 
ported the highly critical 
document which led in the 
dismissal of its author, Mr. 
Derek Robinson, the Lon:;- 
bridge convener. 

The union is likely to decide 
in the next month whether to 
maintain its stance and put 
forward an alternative strategy. 


lamage & 


cemed are completely dried out 
before repairs are undertaken. 

However, this figure by no 
means represents the total flood 
damage incurved on December 
27 and 28 in Cardiff, the sur- 
rounding valleys and in South 
Devon. The figures also do not 
include losses suffered by 
people yrlio were not insured 
or losses suffered by motorists. 

The inner residential area of 
Cardiff was badly affected by 
tbe flooding, as well as the 
surrounding villages, including 
Trehafod in the Rhondda valley. 
The local BIA in South Wales 
estimates that about one in 
three houses in the flood area 
bad no contents cover. 

Tbe Government owned 


National Sports Centre in Car- 
diff suffered damage estimated 
at £750,000 and was not insured. 

There bos been considerable 
public criticism over the lack 
of Government aid to the 
affected areas. The EEC emer- 
gency aid fund has contributed 
£250,000. The Government, 
however, said it will meet 75 
per cent of the damage costs 
over the level produced by a 

lp. rate levy. 

The Sun Alliance Group, the 
largest household insurer in ihe 
UK, has about £3m claims 
against it. General Accident 
about £21m and the Royal £2m. 
Other major insurance com- 
panies ranged from £750,000 to 
film. 


Aerospace industry achieves 
£282m payments surplus 


BRITAIN’S AEROSPACE in- 
dustry had a £282m surplus on 
its balance of payments last 
year. Tbe industry's exports 
amounted, to nearly £1.27bn and 
imports to just over £98Tm. 

Exports of aircraft and parts 
earned more than £588ra. 
imports cost more than £460m, 
giving a £128m surplus. 

Exports were boosted by in- 
creasing shipments of wings for 
the European A-SOO Airbus, 
arid continued sales of the BAe 
125 business jet and the BAe 
748 feeder-liner. 

But aircraft imports were sub- 
stantially boosted by continued 
procurement of Boeing 747 


Jumbo jets and Lockheed Tri- 
Stars for Britisb Airways, and 
of DC-lOs and Boeing 727s and 
737s for other airlines. 

The Imports bill will rise in 
2980 and beyond, as BA takes 
delivery of its own fleet of 2$ 
Boeing 737s, and 18 of the new 
Boeing 757s from 1983. 

Exports of engines during 
1979 amounted to more than 
£550m, imports to £378m. The 
export total was boosted 
substantially by a continued 
high level of overseas deliveries 
of RollsrRoyce RB-211 engines 
for Boeing 747s and Lockheed 
TriStars. 

Other areas of aerospace 


export activity which did well 
last year include instruments, 
worth about £73m, and guided 
weapons, worth more than 
£23.5m. 

• Orders for six commercial 
jetliners for Aerolineas Argen- 
tinas, worth nearly $240m 
(£104.1m) including spare 
parts, were confirmed in Seattle 
by Boeing Commercial Airplane 
Company, a unit of the Boeing 
Company. 

Purchase, subject to financing, 
includes two 747-200B passenger 
planes and four advanced 
727-200 aircraft. The planes will 
be powered by Pratt and 
Whitney engines. 
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MPs agree to reduce ‘abortion time’ 


MPs to debate U.S. tax system 


BY IVOR own 

IF ANY change is made In the 
abortion law in the current 
Parliamentary session, it will be 
on the basis that the upper time 
limit for tbe termination of 
pregnancies is reduced from- 28 
to 24 weeks. 

This became all the more 
certain yesterday, when the 
Abortion (Amendment) Bill — 


the controversial Private 
Member's measure sponsored by 
Mr. John Corrie, C., Ayrshire 
North and Bute — again failed 
to complete its passage through 
the Commons. 

Only five hours of Parlia- 
mentary time now remain for 
the Bill to complete its report 
stage and third reading in the 
Commons, 

The 24-week period was more 


firmly established as the only 
viable proposal capable of bridg- 
ing the gap between the pro- 
and anti-abortion lobbies, when 
it was written into the Bill by 
a majority of 103. 

But Mr. Corrie declined to 
make an immediate response to 
appeals that, in the light of this 
vote, he should agree to drop 
other contentious provisions in 

the Bill. 


BY MICHAEL LAFFER TY 

BRITISH MULTINATIONAL 
companies' campaign against 
the unitary tax system of some 
U.S. States will continue in the 
Commons on Monday. 

The companies have asked 
MPs to register disapproval of 
unitary tax during a debate on 
proposed ratification of the UK- 
U.S. double-tax treaty. 

They are not asking MPs to 
vote against ratification but. 
rather, to indicate that their 


BACKGROUND TO THE £101m DEAL FOR RACAL 

The tactics used to clinch control 


BY CHRISTINE MOIR 

THE TACTICS of Thursday's number 


investment 


out for the Office of Fair Trad- 
ing. Almost 65 per cent of those 
surveyed were “ very satisfied " 
with their holiday, while 25 ner 
pent were ‘'quite satisfied.” 

Banking hopes 

Sir Julian Hodge, chairman of 
the Commercial Bank of. Wales,, 
is hopeful .about _its chances of 
achieving- the status of a 
** recognised bank” under the 
terms -of the new Banking Act.. 


“ shut out ” bid by -Racal Elec- agers, awning nearly 20 per 
tronics wtoich won it control of cent of the votes between them, 
Decca reveal that Decca’s boaTd who were prepared either to 
was as keen' to get together accept the bid irrevocably or to 


with Racal as Mr. Harrison was 
to absorb the company. 

, - Racal" announced on Thurs- 
day that it was prepared to 
increase its cash offer to £K)Im 
and Its share offer. :to -a level 
currently worth around £l04m, 
knowing its bid would not be 
topped. 

Several days of talks with 
institutional holders . of Decca’s 
voting shares had produced a 


PUBLIC AUCTIONS at SHORT NOTICE 

AIRFREIGHT WAREHOUSE HEATHROW AIRPORT 
Balance of a late Arrival Contracted Order 

HIGH QUALITY VALUABLE 

PERSIAN AND AFGHAN CARPETS 
AND FINE HANDMADE RUGS OF 
OTHER ORIGINS - _ 

Ordered m 1979 for contracted delivery November 1979 . 
through Brokers for London Importers SeasonalSaJ? . : 
Due to internal strife in Iran and Hitemutteift aosure m 
Teheran GtfdiMljK! bales trfPte^ 
on contracted dates and were fintihr .airfragh^ to 
Amsterdam to join other bales for transshipment London. 

.... — — np i-m u^irr nmfre . 


LODEPORTLTD. 


138 Chalmers Way, (Off Central 
.North Feftham Trading 
(TumoffGreatScwth West 

Indus and bear right Central Wiy 2ndonlA 

- Auction Rve Bfetes Mads: PC 1 ^5 ^e^^yPfece 

TODAY, SAt 16th F03., 11 ajnVVJEWnOa^i. 
Auction Remaining Five Bales Marts: ^ HseB 

^UNTOAY/lTtiiravlla^^WlO^ 

- TERNfecASHORCERTinEDCHEOJES 
bou^s jadcson, Hamnaontf & Co, A^ustes. 


sell their shares by way of a 
“put through” in the market 

Racal already owned 6 per 
cent of the votes and had 
acceptances from board 
members amounting to 25 per 
cent So the 20 per cent from 
the institutions was enough to 
give it control of Decca and 
shut out GEC from the bidding. 
The “shut out" package was 
proposed by County Bank which 
was advising Decca’s board. 

After meetings late last week 
Decca was convinced that Its 
future lay with Racal rather 
than with GEC. 

On Sunday County Bank told 
Mr. Harrison it believed it could 
procure sufficient acceptances to 
secure. a new bid if he agreed 
to a number of conditions. Tbe 
cash offer would negd to rise to 
600p for the voting shares and 
500p for the “ A " shares. The 
share offer would have to be in- 
creased appropriately. And — 
importantly — Mr. Harrison, 
would have to promise to come 
back for Decca on equally 
favourable terms if Ms bid were 
referred to the Monopolies Com- 
mission and survived. 

Mr . Harrison and Hill Samuel. 
Racal ’s advisors, agreed to the 
terms and both boards and the 
two banks prepaid to persuade 
the institutions to support the 
new bid. 

Tbe negotiations took the best 
part of four days and the last 
crucial 2 per cent hung in the 
balance until the early after- 
noon of Thursday. Carr Sebag, 
Racal’s broker, went into the 
market just before 3 pm and 
carried out the “put through" 
deal which gave Racal 50.4 per 
cent of Decca's votes. 


LEADING EUROPEAN COMPANIES WITH SUBSTANTIAL 
DEFENCE CAPABILITIES 

PRE-TAX PROFIT 
COMPANY SALES (1979) LOSS (1979) 

Decca (UK) £18L5m (£384.000) 

Ericsson (Sweden) £1.1 bn (78) £88m 

Ferranti (UK) £192m £ 12.6m 

GEC (UK) £2Jbn £378.4m 

Matra (France) £2E3m (78) £19m 

Philips (Holland) £8-5bn (78) ~ £5S2m 

Plessey (UK) 1648m £4 6m 

Racal (UK) £226m £61 m 

Siemens (W Germany) £7 .3 bn (78) £176m (net) 

Thomson C5F (France) £Ubn (78) £ 18m (net) 

in- UK companies* results have been converted at the average rate 


approval is given reluctantly. 

Previously, some of the com- 
panies had argued that delay in 
approving the treaty was the 
best way to encourage U.S. 
moves to abolish unitary tax. 

This is a system — in Cali- 
fornia and some other States — 
under which U.S. subsidiaries of 
foreign, including British, com- 
panies face taxation not only on 
local profits but also on a pro- 
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portion of a group’s world-wide 
trading results. 

Because of a campaign by 
Britisb companies and other 
interested parties, advances 
have been made against unitary 
tax in California. 

A Bill to exempt from unitary 
tax most foreign-owned com- 
panies in the State is proceed- 
ing through the State legisla- 
ture. 


5d the thick of it . . . Mrs. 
Tbatcbcr went walkabout on 
a visit to Salisbury yesterday 
and soon found herself amid 
a sea of faces when she 
toured a shopping centre. 

Most of the faces were 
friendly, though the Prime 
Minister also faced a demon- 
stration by Young Liberals, 
school sixth-formers and trade 
□nionists. chanting Thatcher 
must go” and “Tories outi M 

A police offer (o guide Mrs. 
Thatcher away from tbe 
demonstrators was refused. 
“ HI see it tiirough if you're 
game." she told them. 


IN ONLY4 


Non-UK companies* results have been converted at the aver; 
of their countries* currencies against sterling for 1978. 

Why Racal fought so 
hard for Decca’s assets 


BY JOHN LLOYD 
“ IF RACAL hadn’t got 
Decca," said an electronics 
Industry analysts yesterday, 
. “ I wouldn't have known what 
they would have done in the 
1980s.** 

The comment, and the 
reasons tor It, give an indica- 
tion of why Mr. Ernest 
Harrison, Racai’s chairman, 
fought so hard against the 
apparently overwhelming 
odds of the General Electric 
Company's targe eash reserves. 

Race’s first and most 
successful business, taetieal 
r adio communications, grew 
on the growth in arms spend- 
ing by Third World countries 
— especially those to the 
Middle East— after 1973. That 
market is stiR large but is not 
now a booming one. Though 
Racal has remained dominant 
in its field, competition has 
grown tougher. 

Its second leg, data com- 
munications, has proved fast 
growing but has been aimed 


very much at the civilian 
market, where Racal has 
plans to expand in office 
equipment. 

This the third division, to 
be called Racal-Decca, will 
perform two vital tasks for 
the company. Firstly, it will 
take Racal into microwave 
communications which are of 
particular importance in the 
radar field. 

Secondly, Decca opens the 
door to much greater 
Ministry of Defence and 
NATO work than Racal has 
previously commanded.'' The 
company needs this to com- 
pensate for any future drop- 
ping off in Third World 
markets. 

The consensus of view 
among the exhausted band of 
RacaJ-watchcrs in the City is 
that the company will take 
some time to digest Decca. 
However, it is thought 
possible that the company 
will make further smaller 
acquisitions. 


How can such an astonishing, yet consistent growth 
record be achieved in today’s economic climate? 
The answer is in commodities, which are a much 
more reliable hedge against inflation than most 
other forms of investment. 

The 626% gain was achieved by a commodity 
fund, which is now available to you. If this 
rate of capital appreciation would suit 
your portfolio, just return the coupon 
below or telephone Mark King 
on 01*236 5211 and ask 
about the lower risk c „ 
opportunities in ^ 


$ 986 ! 


* This growth has been achieved between Jan 9 76 and Feb 1989. 


1 would tike to know more about CAL’s 
low risk opportunities in commodities. 

Name , . .... ... — 

Address 
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Militant pickets spread 
private steel strike 


BY ROY HOD50N 

FEAR OF militant picketing 
stopped many private sector 
steel industry workers from 
reporting yesterday. 

The violence seen or the 
picket lines outside the private 
sector Hadfields works, 
Sheffield, on Thursday deterred 
workers from a majority o£ the 
other big private sector steel- 
makers from reporting. 
Hadfields men rejoined the 
strike. 

Workers at the two GKN 
plants in Wales — Brymbo and 
Cardiff — voted on Thursday 
night to return to work. But 
both plants remained idle 
yesterday. 

Private sector steel mill- 
owners were admitting last 
night that it was unlikely that 
they could stay in production if 
picketing pressures remained at 
the levels seen during the past 
few days. 

Mr. Selwvn Williams, of the 
British Independent Steel Pro- 
ducers Association, said last 
night : “ An overwhelming 

majority of people in our 
industry want to go back to 
work, but the inadequacy of the 
present law and the brutal 
anarchy seen in the Sheffield 
picketing yesterday is having 
its effect on private sector 
workers everywhere." 

Private sector steel making 
plants at Bidston, Merseyside, 
Manchester, and Sheerness 

No rush to 
buy at the 
swap shops 

By Maurice Samuehon 

A NETWORK of “ swap shops " 
has sprung up throughout the 
engineering industry to enable 
. companies to exchange different 
brands of steel. But so far they 
have hardly been active as 
stocks of steel remain high in 
most places. 

Among organisations ready to 
assist their members in this 
way are the Engineering 
Employers* Federation, repre- 
senting 600 mostly large com- 
panies, and the Engineering 
Industries Association, with 
4.600 companies of differing 
sizes. 

According to the Federation, 
steel stocks are especially high 
in the London area, where there 
had been least recourse to swap- 
ping. 

The Association has i “swap 
shop” at each of its ten area 
offices. But Mr. Jerry Blake. 
Midlands branch director, said 
yesterday that he had bad only 
eight requests for specific items, 
including three in the past three 
days. 

There was some very good steel 
among the 800 tonnes on the 
"swap shop” books. If the 
strike dragged on for a long 
time he expected a lot more re- 
quests. 

Armed forces 
recruiting 
up by 24% 

THE NUMBER of recruits to the 
armed forces rose by 24 per 
cent last quarter. The intake of 
men officers increased by 32 
per cent. 

With the Government restor- 
ing pay comparability and in- 
creasing defence expenditure, 
the number leaving the armed 
forces was down 7 per cent com- 
pared with the same quarter of 
197S. 

Total strength of the three 
services at the end of the year 
was 319J39S, but this is still 
below the Defence Ministry’s re- 
quirement lor the mid-1980s. 


were still defying the pickets 
yesterday. 

Delegations from a number 
of the 50 private sector steel 
works employing Iron and Steel 
Trades Confederation members 
will try to meet Mr. Bill Sirs, 

FLYING pickets had a 
pleasant surprise at a private 
steelworks yesterday— picnic 
lunches, provided by the 
management. 

Pickets from the Bbotton 
plant in North Wales lunched 
on fish, drips and peas and a 
doughnut outside Bidston 
Steel, near Birkenhead, 

Merseyside. 

It followed a deal between 
the pickets and the company, 
which agreed to stop de- 
liveries if production could 
continue, with goods stock- 
piled. 

A token picket of eight to 
10 remained, and were given 
lunch. The company said if 
It had helped to keep the dis- 
pute low-key. it did not 
begrudge the pickets lunch. 

general secretary of the union, 
on Monday. They are expected 
to put forward new appeals 
from work forces to be allowed 
to return while the ISTC strike 
against the British Steel 
Corporation continues. 

Christian Tyler writes: Mass 
picketing of the Sheerness Iron 


and Steel company on the Isle 
of Sheppey is expected next 
week, when Kent miners will 
join the lines. 

About 250 men from the 
Northeast joined a picket line 
outside Edgars, the biggest 
steel stockholder in Cumbria. 
Police were called in and there 
were some scuffles. 

• Manchester Steel is now the 
major target for flying pickets 
in the north. 

About 130 men were on picket 
yesterday outside the melting 
shop and the rod mill in the 
Beswick area of Manchester. 

They arrived too late to pre- 
vent the 50-strong 6 am shift 
from reporting for work as 
usual but won a partial victory 
in' the afternoon when about 20 
of the company’s ISTC men re- 
fused to cross their line. 

The remaining men were 
jeered as they went to work but 
there were no incidents. 

Pickets from Rotherham said 
extra men would be brought in 
by coach on Monday in an effort 
to persuade the men to stop 
work. If that failed, they say, 
they will escalate the dispute 
into “Hadfield proportions.” - 

Mr. Arthur Scargill, the 
Yorkshire miner’s leader, is due 
in Manchester on Monday for a 
rally against spending cuts. The 
militants say they will try to 
persuade him to join in a march 
on Manchester Steel. 


Negotiators have 
bungled— Biffen 


BY EUNOR GOODMAN 

MINISTERS’ irritation with the 
steel negotiations surfaced yes- 
terday, when Mr. John Biffen, 
Chief Secretary to the Treasury, 
said they were “bungled.” 

Mr. Biffen. whose frankness 
sometimes alarms his Cabinet 
colleagues, did not say which 
side of the dispute had mis- 
handled the negotiations. But 
he made it dear that in his 
view the strikers had put their 
jobs at risk. It would take them 
years of “sweated toil” to re- 
coup the lasses suffered through 
bungled negotiation. 

The strike, which is entering 
its seventh week, would inevit- 
ably have damaging long term 
consequences for the Industry 
and those employed in it. he 
said. There was no question of 
“business as before.” Already 
some customers of the British 
Steel Corporation were thinking 
of hedging their bets. Many 
steel users would seek an 
alternative supplier. 

To this extent, be said, the 
strike would benefit private 
steelmakers in this country. 
But the real benefactors would 
be the overseas steelmakers. 

The quest for new patterns 


of steel making and supply was 
“quietly taking place.” Its full 
consequences would only be 
seen in the future. 

It was not only the steel in- 
dustry that was at stake, said 
Mr. Biffen. There was the 
further question of products 
which were manufactured from 
steel. 

Quoting Mr. Anthony Wedg- 
wood Benn's . warning of 
"de-industrialisation,” he said 
there had been no " de-industri- 
alisation as spectacular as that 
secured by the steel strikers.” 

Mr. Ben, he said, should visit 
the “somewhat physical picket 
lines ” of the workers in South 
Wales, who preach the dire 
consequences of self inflicted 
injuries to the steel industry. 

Meanwhile, Mr. William 
Whitelaw, Home Secretary, said 
in Sheffield, home of Hatfield 
Steel Works, that the dispute 
was a "challenge to all of us 
in our society to resolve our 
differences without violence.” 
The scenes in Sheffield had not 
been what peaceful picketing 
was about. It was time for all 
those involved in disputes to 
heed their respoosibilties to the 
rest of society. 


Prior defends labour law 


BY OUR LABOUR EDITOR 

THE PRESENT law was capable 
of dealing with mass picketing 
of the kind seen at Hadfields. 
the private Sheffield steel com-_ 
pany, Mr. James Prior, Employ-’ 
meat Secretary, said yesterday. 

Meanwhile Mr. James 
Callaghan, leader of the Oppo- 
sition, urged pickets to follow 
the written guidance given by 
the TUC last winter in agree- 
ment with his Government. 

At a Piess conference in New- 
castle, Mr. Prior said of the 
Government’s proposed amend- 
ments to labour law: “There is 
nothing the Employment Bill or 
any other legislation could do 
which cannot already be done 
under law. 


“If there are large numbers 
of people picketing, that in itself 
can be intimidation. It can lead 
to a breakdown in law and 
order and it is up to the police 
to take whatever action they 
need to take.” 

Mr. Prior, who has come under 
fire from within his own party 
for being too cautious, added: 
“The only remedies that can 
ever be effective in industrial 
relations are those which carry 
the support of the vast majority 
of the nation, including trade 
unions.” 

He believed trade unionists 
were themselves ” fed up ” with 
what was happening and would 
see the new laws as reasonable. 


Pay talks 
deadlock 
in docks 

By Gareth Griffiths, Labour Staff 


FAY TALKS between the two 
unions and the employers at the 
London enclosed docks col- 
lapsed in deadlock yesterday. 
Both sides are pessimistic about 
a quick end to the strike. 

The week-long strike by mem- 
bers of the National Amalga- 
mated Stevedores and Dockers’ 
Union spread yesterday. Work 
at the container berths at Til- 
bury stopped when Transport 
and General Workers’ Union 
members decided not to cross 
NASDU pickets. 

Private container terminals 
and riverside wharves have also 
been brought to a standstill by 
the NASDU strike. About 200 
NASDU members were called 
out on Thursday night and now 
about 1^200 dockers are in- 
volved. 

A Fort of London Authority 
spokesman said yesterday the 
container berths at Tilbury 
handled 75 per cent of the total 
cargo handled and the overall 
position was becoming more 
serious. " 

A mass meeting of TGWU 
members at Tilbury had earlier, 
voted on Thursday to continue 
working normally but had now 
apparently changed their minds. 

Hie London enclosed docks 
employers association plan to 
refer the dispute to a meeting 
of the Port Labour Executive 
Committee on Monday. The 
union has indicated it wfll not 
back the reference. 

There was strong support 
yesterday from the NASDU 
members in the Riverside docks 
and private terminals. Mr. Les 
Newman, the. union's general 
secretary said yesterday his 
members would not handle 
ships diverted from London. 

Both unions have accepted a 
pay rise for the Riverside group 
of about * 1,000 dockers worth 
about 16 per cent. The settle- 
ment provides for an increase 
of 16.9 per cent on basic rates. 
12} per cent on bonus and a 
25 per cent holiday pay 
increase. 

The Riverside employees are 
the highest paid dockers in the 
Port of London. Their settle- 
ment will increase pressure far 
an enclosed docks settlement 
above the 12 per cent on offer. 
The employers, particularly the 
technically insolvent Port of 
London Authority, insist there 
is no more money available. The 
unions’ claims -are between 30 
and 40 per cent The settle- 
ments reached outside London 
are about 26 per cent 

Pay row 
halts two 


papers 


B y Gareth Griffiths, Labour Staff 

PRODUCTION of . London’s 
Evening News and the southern 
edition of the Daily Mail was 
stopped yesterday by a dispute 
involving 130 electricians over 
a local pay agreement 

Associated Newspapers, who 
own both papers, said that 
1,500,000 copies of the Daily 
Mail were lost and there was 
a threat to the contract print- 
ing of the Sunday People. The 
electricians, members of the 
Electrical and Plumbing Trades 
Union, had completely dis- 
regarded la id-down procedures, 
it said. 

The dispute is over a 15 per 
cent house agreement ctaim. 
The unions chapel said the men 
were sacked after threatening 
to withdraw “ goodwill." Asso- 
ciated Newspapers said the men 
walked out 

Attempts were made last 
night to, set up a meeting be- 
tween both sides. 


Indices point to a gloomy 12 months 


BY DAVID MARSH 

LITTLE HOPE of any medium- 
term improvement in the gen- 
erally gloomy economic outlook 
is contained in the latest batch 
of economic indicators issued 
yesterday by the Central Statis- 
tical Office. 

The composite index of long- 
er leading indicators, which 
point to prospects during the 
next 12 months, was unchanged 
in January from the December 
level. It remained at about its 
lowest level since the 1974 eco- 
omic trough. 

Among the index's major 
components, a rise in share 


prices was just offset by an in- 
crease in short-term interest 
rates. 

The index has shown a down- 
ward trend, albeit with erratic 
fluctuations, for the 28 months 
since September, 1977. Although 
not too much should be read 
into this, this period Is the 
average duration between major 
troughs and peaks in the index 
over the past 20 years. 

The set of shorter leading 
indicators— looking ahead over 
the next six months— was 
broadly unchanged in the latest 
month, December, compared 
with November. 


A fall in new credit extended 
was balanced by a rise in car 
registrations. This index's 
trend remains downward- 
The index of coincident 
indicators, which is broadly in 
tine with the economic cycle, 
edged upwards in December 
because of rises in retail sales 
and manufacturing output 
The CSO says however that 
the recent upward movement 
will probably prove to be 
temporary. This is because of 
a likely drop in output last 
month resulting from the steel 
strike. 

The index of lagging 


indicators fell again in January 
as unemployment rose and 
notified vacancies fell. This 
indicates that the index reached 
a peak in the final quarter of 
last year and is gradually 
dropping. 

The indices are generally a 
Fairly accurate guide to likely 
medium-term, trends in the 
- economy. Officials say, however, 
that monthly fluctuations need 
to be interpreted carefully. 
This is because of changes in 
composition, of data making up 
the Indices, and the need for 
occasional revisions of past 
figures. 


BALANCE OF TRADE 



Exports 

Imports 

Exports 

imports 

Terms of trade 



£m seasonally adjusted 

Volume seasonally adjusted 

^Unadjusted 

Oil balance 




1975= 

100 

1975=100 

£m 

1978 1st 

8J90 

9,023 

mi 

113-6 

105.0 

—625 

2nd 

8,676 

8J8S2 

121D 

109.1 

1043 

-419 

3rd 

8,933 

9,401 

1215 

11S.0 

106.1 

-497 

4th 

9,072 

9,278 

1223 

112.7 

iOfiJ 

-458 

1979 1st 

8J73 

9,941 

109.0 

116.9 

107 Jt 

-122 

2nd 

10,458 

11,144 

1353 

128.9 

106 A 

-229 

3rd 

10,441 

11.134 

129.8 

128.1 

1043 

-158 

4th 

Ilj017 

11,742 

129.3 

128.9 

103.7 

-158 

Aug. 

3.517 

3,743 

128.6 

1273 

'.06.7 

-122 

Sept, 

. 3,549 

3,760 

1293 

1273 

1053 

+ 12 

Oct. 

3,434 

3,902 

124.7 

129.7 

104-4 

- 95 

Nov. 

3.740 

S 

131* 

1253 

104.1 

+ 28 

Dec. 

3,773 

4,025 

1313 

131-2 

102.6 

- 91 

10 Jan- 

3.879 

4025 

130.1 

128.9 

1003 

- 74 

Ratio of export prices to Import prices 



Source: Department of Trade 


Trade deficit 
reaches £346m 

THE UK recorded a deficit of 
£346m in visible trade last 
month, well above the upward 
revised deficit of £2 52m In 
December. Bnt the deficit in 
the last three months fell to 
£673m from £855m during 
August to October. The re- 
duction was mainly doe to a 
recovery In exports after the 
depressing effects of the 
engineering strike In autumn. 

The deficit in oil trade fell 
compared with December, but 
was above the average for the 
final quarter last year. The 
downward trend in the terms 
of trade continued. 


Industry profit margins up 
during quiet season 


FINANCIAL TIMES REPORTER 

TRADING PROFITS of 147 in- 
dustrial companies reporting 
between late spring and early 
summer last year increased by 

20.1 per cent, the latest FT sur- 
vey on Industrial profits shows. 

The survey of 210 companies 
covers a relatively quiet season 
for results and the figures 
should be interpreted with some 
care. . 

The increase in the industrial 
sector compares with a 15.3 per 
cent gain in the previous 
quarterly survey, covering 406 
companies, and is a sharp im- 
provement on the 0.8 per cent 
fall reported a year ago based on 
205 companies. 

Office equipment and miscel- 
laneous industrials showed 
rises of 35.7 per cent and 33.4 
per cent respectively, more than 
covering falls of 9.6 per cent 


and 13.? per cent respectively 
for chemicals and shipping. 

Benefiting from lower tax, 
earnings of the industrial com- 
panies. rose by 26.3 per cent and 
ordinary dividends paid went up 
by 28.9 per cent. The net re- 
turn on capital picked up from 


ing a gain of 47.4 per cent Falls 
were registered by leisure (5.* 
per cent) and food manufactur- 
ing (2.8 per cent). 

After heavier tax, earnings 
for the sector rose by 16*^ P® 
cent and dividends paid in- 
creased by 21.3 per cent. The 


Warning? of the Industrial companies rose by 26.5 per cent 
» nr! o rdinar y dividends paid went up by 28.9 per cent, benefiting 
from lower tax. The net return on capital picked up from 
1S.S per cent to 19-2 per cent ' 


1&8 per cent to 19.2 per cent 
Trading profits in the con- 
sumer nondurable sector (coven 
ing 64 companies) rose by 22.9 
per cent over the year. The 
highlight was stores with an in- 
crease of 89.3 -per cent This 
was followed by food retailing 
with a rise of 05JB per cent and 
newspapers and publishers show. 


net return on capital improved 
from 17.7 per cent to 18.5 per 
cent 

In the capital goods sector 
(covering 49 companies) trad- 
tag profits rose by 83.7 per cent 
The best performer was con- 
tracting and construction with 
a gain of 58.1 per cent followed 
by electricals with a 27.2 per 


cent rise. Engineering showed 
an increase of 19.5 per cent 
which was. translated into a 
4SL3 p« cent gain in earni n gs. 
For: -the sector as a whole 
earnings showed • a jump of 

66.1 per cent and dividends 
paid rose by 403 per cent . The. 
net return on capital employed 
increased from 19.1 pa cent to 

20.1 .per emtt. 

The 21 companies in the con- 
sumer durable sector achieved a 
25 per cent : gain in trading 
profits; Household goods was 
the best performer with an 
increase of 55.3 per cent in 
trading profit end : a jump of 
12&2 -per cent in earnings and 
dividends increased- by 45-2 per 
cent For the sector as a- whole 
earnings ruse by- 882 per cent: 
and dividends pud went up by 
27 per cent ' ' 


TREND OF INDUSTRIAL PROFITS 

ANALYSIS OF 210 COMPANIES 

Jnly 14, 1979, which published their reports np to the end of January, 1980. (Figures in nXJVj. _ 


INDUSTRY 

NO. 

of 

Coe. 

Trading Profits 

1 * 

(1) ' Ichnoe 

Profits 
before Int- 
A Tax 

(S) 

M 

Tax 

(4) 

Earned for 
Ordinary 
Dividends 

i * 

(5) lohnge 

Ordl dividends 
(6) |chng« 

Cash Flow 

(7) 

. 

Net capital 
Employed 

- 

Met 
Return 
on Cep 

Net 

Current 

assets 

(10) 

BUILDING MATERIALS 

a 

3,745 

(3,205) 

+ 15.1 

2,889 

(2,264) 

2,416 

(1.718) 

360 

(617) 

1,990 

(642) 

Qfi 

614 

(454) 

+ 36.2; 1,972 

| (1,193) 

10,321 ' 
(15,756) 

T8J» 

(14*) 

4,85* . - 
(8,867) 

CONTRACTING A 

CONSTRUCTION 

13 

61,243 

(30,734) 

+ 08.1 

53,056 

(38'361) 

42,320 

(24,391) 

4,117 

(4,211) 

38,194 

(20,133) 

+89.7 

7,233 

(5,284) 

+37.7' 37,207 
j (19,800) 

240 338 
(176)663) - 

82.1 

(16.4) 

109,580 

(83,923) 


8 

18,890 

(18,496) 

+27.2 

13,416 

(10,568) 


4,554 

(4,891) 

7,922 

(5,348) 

+40.1 

2,805 

(2,198) 

+27.0; 6,786 
! (4,489) 

02,125 
(39,102) - 

£5.7 

(26.9) 

27,007 

(ItifrOft 

ENGINEERING ... - 

IS 

47,950 

(40,128) 



31,787 

(28,002) 

9,783 

(12,803) 

28.0B9 

(14,893) 

+ 40.3 

warn 

+ 64.7 

23,920 

(17,236) 

197,742 

(167,923) 

18.4 

(10.7) 

83,847 

(69,625) 

MACHINE TOOLS - ...J 1 

1,093 

(835) 

+17.1 

811 

(720) 

661 

(636) 

262 

(260) 

398 

(376) 

+6.1 



602 

(456) 

3,996 

(3,085) 

80.3 

(20.1) 

1,999 

(1,403) 

MISC. CAPITAL GOODS 

E 

11,390 

(10,128) 

+ 12.6 

9,182 

(8,121) 

ESS 

2,307 

(2,984) 

0,610 

(4,180) 

+ 34.2 

1,346 

(1,006) 

+ 33.8 5,089 

j (4,709) 

87,739 

(54,855). 

10.9 

(14.8) 

{28583) 


141,510 

(105,666) 

+33.7 

115,821 

(86,211) 

07,656 

(71.B67) 

21,403 

(26,466) 

76,203 

(45,871) 

+ 66.1 

18,506 

(15,136) 

+40.9 

76,344 

(47,703) 

667.260 

(447,004) 

20.4 

(19-1) 

259,265 

(208,981} 

ELECTRONICS t 7 

RADIO & TV, 

31,823 

(18,763) 

+ 16.4! 11,027 
(8,872) 

8,617 

(7,064) 

2,768 

(3,665) 

6,834 

(3,439) 

m 

1,986 

(1,610) 


13.066 

(11,094) 

66,679 

(47,639) 

trn 

16,607 

(12,210) 

HOUSEHOLD GOODS | 10 

20,067 

(13,836) 

+ 55-31 16,904 

1 (9,160) 

13,929 

(7.712) 

4,487 

(3,586) 

9,320 

(4,084) 


Wrmm 


10,550 

(3,623) 

76,131 

(66,036) 

20.9 

(13.9) 

42,911 

(28,826) 

MOTORS A 

COMPONENTS 

4 

20,671 
(18,468) . 

+ 12L0 

18,016 

(13,982) 

12,245 

(11,887) 

278 

(6,078) 

11,927 

(6,568) 

m 

2,116 

(1,839) 

mi 

13,752 

(8,535) 


16.0 

(18,6) 

38,126 

(30,106) 

MOTOR DISTRIBUTORS 

- 

(“) 

- 

M 

(-) 

(-> 

(-) 


M 

— 

<-) 

(-) 

(-> 

A 

II n 1 1 1 1 1 1 1 ■■ 

21 

63,000 

(50,447) 

+25.0 

42,947 

(32,014) 

34,791 

(26,653) 

7,525 

(12,227) 

27,081 

(14,391) 

+88.2 

6,333 

(4,986) 

+27.0 

38,168 

(86,252) 

239.758 

(188,655) 

17-9 

(17.0) 

97,644 

(71,142) 

BREWERIES - - ~ 

3 

71,481 

(66,761) 

+26.0 

50,425 

(46,126) 

45.496 
' (41,442) 

13,295 • 

|rnr™ 

a 


SB 

31,376 

(30,433) 

376,625 

(337)216) 

ISM 

(13.7) 

46.016 

(4^453) 

DISTILLERIES A WINES 

2 

24,276 

(18,234) 

+26.2 

21,821 

(17307) 

19,052 

(18,514) 

e,ao3 

(6,241) 

12,938 

(8,988) 

+43.9 

2,766 

(1,882) 

Si 

12,068 

(9,399) 

98,015 

(73,676) 

aa.z 

(23,8) 

66,936 . 
(46,339) 

HOTELS A CATERERS 

- 

(-> 

— 

l~) 

(-1 

<-) 

E3 

— 

l— V 

a 

(-> 

( = 1 

w 

A 


6 



47,299 

(54,286) 

23,897 

(37,559) 

9,818 

(19,156) 

12,950 

(16,677) 

— 22.3 

5,564 

(11,533) 

SB 

32,799 

(27,965) 

406,466 

(403,417) 

11.6 

<13J) 

105,484 

(76,669 

FOOD MANUFACTURING 

6 

68,794 

(71,828) 

a 

66,717 

(60,043) 

44.307 

(47,346) 

16,196 

(19,364) 


+ 4.7 

10,513 

(8,047) 



340,244 

(346,457) 

16.7 

(17.3)- 

133^17 

(143,018) 

FOOD RETAILING ~ - 

7 : 101,819 

j (61,410) 

+65.8 



30,074 

(17,8661 

37,507 

(27,748) 

+35.2 

13,721 

(6/154) 

+ 11W 

41,119 

(33,246) 

276.90B 

(198,148) 

27.3 

(24.81 

—11,796 

<16,1071 

NEWSPAPERS AND 

PUBLISHERS 

2 

H il 

+47.4 

7,228 

(6,036) 

7,132 

(4,925) 

2,755 

(2,243) 

4,263 

(2,655) 

+60.6 

881 

(670) 

+ 31.5 


20,207 • 
(14,392) 

35JB 

(35.0) 

4,322 

(3,796) 

PACKAGING AND PAPER 

3 

4,995 

(4,699) 

+8.6 

4.038 

(3,826) 


1:340 

(1,996) 

2,666 

(1,788) 

+48.0 

803 

(495) 



18,866 

(11,424) 

3U4 

(33.6) 


STORES 

7 

23,122 

(13,213) 

+89.3 

20,473 

(10,264) 


5,104 

(655) 

14,933 

(9,219) 

+62.0 

2/138 
(964 ) 

+208.0 

El 

Ml 

38.6 

(B7JS) 

25,843 

(20,636) 

imirfriiii , iiii ill 

19 

38,468 

(29,647)' 

+29.8 

32,829 

(24,312) 

28.980 ■ 
(21,700) 

9,510 
(7,884) • 

16,836 

(13,654) 

+ 23.3 

4,872' 

(3,650) 

s 

16,305 

(13,708) 

433,792 
(113,9 IB) 

24.1 

tai.3) 

65,771 

(53,422) 

TEXTILES _ _ _ — 

8 

13.237 

(8,521) 

+39.0 

10,470 

(7.837) 

9,641 

(6,737) 

3,337 

(8,878) 

6,196 

(3,728) 

+66.4 

1,604 

(1,2*6) 


6,324 

(4,089) 

40,628 

(36,855) 

rnri 

19,343 
(17.26B) - 

TOBACCO .. .- - - ... 

— 

(-> 

— 

l— ) 

<-) 

(-> 

(-) 

- 

W 

— 

(-> 

l— V 

(-> 

1-1 


8 

6,018 

14,930) 

+22.1 

4,712 

(3.848) 

3,919 

(3,432) 

379 

(425) 

3,409 

(3,003) 

+ 15.2 

757 

(580) 

+ 28.7 

3,600 

(3,184) 

27,602 

(21,308) 

17.1 

<iaw 

10,480 

(9,124) 


“ 

mu 

By 


m 



+ 16.2 

67,459 

(47/572) 

+21.3 

191,800 

(162,0121 

1,786,372. 

(1,592,666) 



CHEMICALS 

2 

99,967 

(110,557) 

-9.8 

84,253 

198,209) 

76,047 

(89,657) 

35,104 

143,999) 

39,410 

(44,582) 

-11.2 

14,210 

(10,094) 

+400 

41,600 
■*(47,326) . 


20.0 

(ZS.0) 

200,961 

(188,986) 

OFFICE EQUIPMENT 

1 

11,647 

(8,581) 

+ 35.7 

10,433 

(7,706) 

9,772 

(7,407) 

4,951 

(3,879) 

4,792 

(3,539) 


2,105 

(2,323) 

+ 63.5 

3,441 

(2,710) 

29,637 

(13,726) 

35.2 

(66.1) 

8,910 

(^490) 

SHIPPING r . -. - — 

1 

973 

(1.124) 

m 

441 

(294) 

-111 

(-4661 

(H 

-114 

(-400) 

+ 321.1 

361 

(196) 

+84J8 

—100 
. (77) 

13,911 

(14,432) 

3J 

(2.0) 

—290 

(726) 


9 

51.888 

(36.909) 

m 



11,352 

(9,279) 

18^14 

(11,930) 

+ 58.5 

5,556 

(3.891) 


EZ\ 




TOIAX DTDTTSTE1AIS [ 147 [ 807,310 1+20.11 682.843 1 519.301 I 178.442 334,186 I + 26.H 104,390 i+2£LS| 376.663 ( 3,840,460 

| |(672,100)l 1 1532.185) f (455.606) J (181,660) (264,164)) (80,987) | | (302.69 1) | (8,856,017) 

1 19 Jt 1,094.715 
t (18.81 (88 L 200) 

OIL 3 1 292 l+47.Bj -34 ) -171 1 12 -IBS h-40.4' - | - 58 j . 8,412 ) 0.4 j 2,118 

1 * (198) | 1 (13) | (—80) | (18) (-108) | I (-) 1 - (-23) J (9,705) | (0.1)-} (1,189) ■ 

BANKS - ~ - 

— 

(-1 

— 

(-) 

(-1 

(-) 

<-) 

— 

(-) 


(-) 

l-l 

C-5 

(-1 

wmmm 

2 

19,261 

(19,887) 

a 

(~) 

t=) 

(— ) 

5,684 

(7,961) 


4,087 

(3,347) 


wm 

.543,630* 

(550,822)* 

M 

13^13 

(9,716) 

HIRE PURCHASE- — - 

1 

136,950 

(102,100) 

+34,1 

110.600 

(86,7101 

20,100 

(17,000) 

EH 

14,510 . 
(11,120) 

+28.7 

(-> 

a 

39,730 

(26,630) 

173,200 

(179,600) 

63.8 

(48.3) 

73,000 

(81,600) 


' — 

(-> 

— 

(-) 

n 

<-) 

<-> 

— 

. (-> ‘ 

— 

<-) 

(-) 

(“) 

(-1 

INSURANCE BROKERS 

— 

(-) 

— 

(-) 

<-) 

(-) 

(-) 

— 

t-1 

— 


(-1 

m 

(~) 

INVESTMENT TRUSTS 

29 

40,569 

(34,335) 


39,920 

(33,970) 

31,753 

(27,489) 

10,719 

(9,588) 

20,506 

(17,333) 

+ 18.3 

18.111 

(15,257) 

+ 18.7 

2.405 

(2,079) 

777,199 

(707,098) 

rn 

11J907 

ri9/l79> 

PROPERTY - — ... 

14 

33,623 

(26,474) 

K 

31,883 

(24,158) 

18,984 

(14,068) 

5,117 

(5,009) 

12,614 

(8,906) 

+41.&I 

5,398 

(3,874) 

+30.3 

7,939 

(6,997) 

400,846- 

(329,182) 

ftk 1 



9 

£2,649 

(20,312) 

BS 



5,276 

(4.783) 

8,880 

(8,432) 

+4.6 

3 ,335 
(3,149) 

+26.6 


169,976 

(162,672) 

11.1 )- 17,659 
(lO.Bf (17,388) 

TOTAX FUTA2TCIAL 1 05 862,742 

1 (202,108) 

+29,1 201,218 | 85,596 |. 25,102 j 61.934 
(161,895) 1 (72.096) t (23,660) l (53.742) 

+ 1BJ 31,581 i+234r 57, UB 111,681,221 18.2 1 118.9B4 

(26,627) 1 1 (40,369) |T(M78 i B52) (11.7) | (109,248) 

RUBBERS — — — - 

1 

714 

(516) 

+38.6 

676 

(477) 

678 

(477) 

320 

(277) 


m 

150 

(100) 

+60.C 

242 

(134)' 

5,516- 

(3.470) 

19.2 

(13.7) 

488 

066) 

TEA ~ - - 

— 

(-) 

— 

(-) 

(-) 

(-) 

EE 

H 

(-> 

— 

<-> 

mm 

(-) 

<-) 

TIN _ 

— 

(-> 

— 

(-) 

(-) 

<-) 



(H 

- 

(-) 

A 

(-) 

(-> 


— 

(-) 


(-) 

M 

(-) 

w 

— 

(-) 

- 

M 

- <-> 

(-) 

■A . 

OVERSEAS TRADERS 

G 

106,458 

(106,438) 

+ 0.01 

89,360 

(77,049) 

87,740 

(07,460) 

20,091 

(23,036) 

33,901 

(29,066) 

+ 16.B 

12,683 

(8,177) 

+ 55.1 


Em 



TOTAL COMMODITIES 1 6 : 107,172 

1 1 (106,953) 

+0,2 l 90,030 1 58,415 • 20,911 34,208 +17,ll 12,833 1+35.01 36,268 L 862.890 1 ULS i 180.460 

. 1 (78,026) 1 (57,937) | (23,313) (29,266) j (8,277) 1 T (3 O^M) T (485,103) 1 (1W) | 


NOTES ON COMPILATION OF THE TABLE 


Tha tfasslfi nation follow* closely that 
of tha Institute and Faculty of 
Actuaries, which lisa been adopted by 
the Stock Exchange Deity Official List. 

Col. 1 gives trading profits plus 
investment and other normal income 
property belonging to the financial year 
covered. The figure la struck before 
charging depreciation, loan and other 
interest directors' emoluments and 
other Items normally shown on the 
profit and Iona account Excluded are 
all exceptional or non-recurring itama 
such aa. for example, capital profits, 
unless the letter arias In the ordinary 
transaction of business. 

N.B.— Certain companies. Including 
merchant banka, discount houses. 
Insurance and shipping companies are 
exempted from disclosing th* full 


Information required under Die Com- 
panies Act 1348, 

Col. 2 gives profits before Interest 
and taxation that is to aay profits after 
all charges except loan and Other 
Interest but before deducting taxation 
provision* and minority Interests. In 
the case of Banks, no figure can be 
shown because of non-disclosure (see 
tangoing paragraph). 

Col. 3 ghres Pre-tax Profits that Is to 
say profits after all charges including 
debenture end loan Interest but before 
deducting taxation provision and 
minority Interests. 

Col. 4 groups all corporate taxation 
Including Dominion, Colonial and 
Foreign liability and future tax previ- 
sions but excludes adjustments relat- 
ing to previous years. 


Col. 5 gives the net prefits accruing 
00 equity capital altar masting — 

1 — Minority irrte rests. 

3— AJi prior charges— sinking fund pay- 
ments, ate., and Preference divi- 
dends and 

3— Pro via Iona for staff and employees 
pensions funds where this ip a 
standard annual charge against not 
revenue. 

CoL 5 sets out the nat cast of 'divi- 
dend on equity capital. 

Col. 7 i* the capital generated Imam- 
ally over a year's trading. For the 
purpose* off comparison equity earn- 
ing* plus, depredation leas equity 
dividends ia the recognised method 
of computing this figure. 

Col. 8 constitutes tha total net 


capital employed. This le flie r 
of net fixed assets e xclut 
Intangibles such ss goodwill — h 
current, as* eta las* currant fiabllll 
except bank overdrafts. 

* For merchant bank* and discs 
houses a more realistic figure to m 
la the balance-shoot total. 

Cot. 9 re pro* ants the rut return 
capital employed Col. 2 as a pare 
age of Cel. 8 provides an Indies 
of average profitability. 

■ t Excluding merchant -banks', , 
count houses. Insurances, etc. 

* No figures given. 

Col. 10 net current exacts era arrl 
at by the subtraction of cur 
liabilities and prevision from cur 

SMOKE. 


'4 .' 
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THE WEEK IN THE MARKETS 


Week of the takeover 




c 


On the threshold of the 
Year of the Monkey, The stock 
market has been through the 
of the takeover. It is not 
just that the final tussle for 
Becca, which saw Racal triumph 
over GEC, the .unmasking of De 
Beers as the mystery buyer of 
Consolidated Gold Fields 
shares, and a £100m bid for 
Furness Withy have all taken 
place together.- A number of 
other companies are on the 
receiving end of total or partial 
welcome or unwelcome 
approaches— CompAir, S. Hoff- 
nung, Godfrey Davis are only 
the most recent. 

Not. surprisingly, the whole 
equity market is galvanised by 
the asset backing of shares. 
Furness Withy earns hardly 
anything, but has a valuable 
fleet of ships. Decca is making 
losses. In its eagerness to 
identify asset-rich companies, 
the market has not yet been re- 
strained by the danger signs 
of lower earnings, especially 
among engineers: both Birmid 
Qualcast and “Alcan (UK) cut 
... . their dividends this week. 

■ i * ; TjOf; Uncomfortable wholesale price 
figures and confirmation in the 
money supply statistics of the 
buoyant bank lending trend 
have kept gilt-edged down, 
( although the Bank of England's 
injection of liquidity into the 
< money market through the clear- 
: mg banks took some of the 
( pressure off. 

Furness again 

There have been more take- 
over rumours surrounding Fur- 
ness Withy over the years than 
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ONLOOKER 


almost any other company on 
the stock market For years the 
share price has been propped up 
by hopes that a predator was 
just about to pounce. 

Last week the wealthy Hong 
Kong ship owner, C. Y. Tung 
came out of the shadows and 
popped a £96m cash bid for 
Furness Withy on the table. At 
360p per share the bid is well 
below Furness's 1978 net asset 
value and compares with the 
£6 per share net asset value 
which some stock market 
analysts believe Furness is 
really worth . 

On the other hand, Furness 
Withy is not doing very well 
and its pre-tax profits for 1979 
are likely to be around the £3m 
mark — a far cry from the £25m 
earned in 1974.' Meanwhile, 
Furness's majority owned sub- 
sidiary, Manchester Liners, 
probably lost money last year 
and is likely to do no more than 
break even in the current year. 

C. Y. Tung is very rich and 
his fleets are second only to the 
legendary Sir Y. K. Pao in 
terms of shipping tonnage. Pao 
controls 14.5m dwf and Tung 
controls over 9m dwt. By con- 
trast the entire British fleet 
( including all the big oil com- 
panies' tankers) only amounts 
to 37m dwt 

The C. Y. Tung group can 
afford Furness Withy. However, 
the bid is not going to be 


decided solely on the basis of 
price. Furness Withy has a 16 
per cent stake in Overseas Con- 
tainers and its partners may not 
be happy to see that stake 
bought by a rival— Tung is bid- 
ding for Furness through his 
Overseas Orient Container Com- 
pany. 

The British Government may 
also not be happy to see owner- 
ship of a major British company 
transferred abroad (the French 
certainly would not) and the 
trades unions are likely to be 
concerned about the fact that 
so many of Tung's ships fly 
under flags of convenience. 

Clearly, there are a number 
of hurdles that need to be 
crossed before Furness is taken 
over. However, there have been 
so many blocks of Furness 
shares floating around over the 
years that it would be in the 
interests of the company and 
the morale of the staff if either 
Furness was taken over once 
and for all or left to get on 
with its business in peace. 

Bouncing about 

Guthrie Corporation is 
another bid stock which has 
been hard to keep out of the 
limelight; only here there has 
been no need for any guesswork 
as to the identity of the likely 
bidder. At tbe end of next 
month the Malaysian-based trad- 
ing group, Sime Darby, will be 
free of the Takeover Panel’s 15- 
month rule, prohibiting a 
renewed oiler for Guthrie. 

As the expiry dale draws 
nearer and the rubber price 
pushes ahead, the Guthrie share 


MARKET HIGHLIGHTS OF THE WEEK 


Price 

Change on 

1979/80 

1979/80 



Y*day 

Week 

High 

Low 


FT ind Ord Index 

4616 

+ U 

S5IL& 

4063 

Early firmness lost 

Charter Cons. 

185 

4-29 

198 

69 

Buoyant UK Financials section 

City & Int. Trust 

135 

+29 

137 

87 

Bid approach 

CompAir 

103$ 

+25 

103 J- 

52 

Bid from Imp. Cont. Gas 

Cons. Gold Fields 

514 

+14 

617 

178 

De Beers acquires 25% stake 

De Been Dfd. 

547 

+50 

553 

332 

American buying 

Decca "A" 

490 

. +50 

490 

230 

Revised Racal bid 

Fashion .& .General 

200 

+73 

205 

113 

Furness Withy stake 

Fisons 

289 

+ 15 

332 

227 

Stock shortage 

Freemans 

122 

-26 

190 

110 

Co. unlikely to meet prfs. f/oast 

KH 

377 

+113 

400 

218 

Bid from C. Y. Tung Group 

Guthrie 

810 

+43 

900 

320 

Commodity price/bid hopes 

Hoff nung (S.) 

86i 

+12 

89 

53 

80p cash offer from Bums Philp 

Meat Trade Suppliers 

83 

+ 8 

92 

75 

Interim statement 

Messina 

230 

+43 

230 

56 

Buoyant metal prices 

Polly Peck 

16 

+ 8* 

16 

6 

9p cash offer from Restro lnvs. 

Samantha Exploration 

163 

+51 

163 

25 

Heavy speculative interest 

Silver-mines 

123 

+28 

125 

36 

Oil exploration hopes 

Sound Diffusion 

65 

—10 

77 

24i 

Forecast of halved profits 

Whittingham (W.) 

108 

+12 

no 

38 

Increased annual profits 


De Beer s and the City 


BY RICHARD LAMBERT 


AT 6.30 on Tuesday morning, 
a partner in leading City stock- 
brokers Rowe and Pitman re- 
ceived an early morning phone 
call from South Africa. His 
instructions were to mount a 
flOlm share raid on Consoli- 
dated Gold Fields that morning. 
At 8.30 am tbe operation was 
under way, and by 10 am it was 
all over. 

De Beers bad bought 11 per 
cent of Gold Fields in an hour 
and a half, which together with 
the shores which it and *' other 
parties " had been secretly 
acquiring over the previous 
four months added up to a 25 
per cent interest in the com- 
pany. 

De Beers then announced that 
it had that morning' secured" 
options from the other parties 
to buy their shares, and that 
half its- enlarged holding was 
to be passed on to a fellow 
member of Mr. Harry Oppen- 
heimer's South African mining 
empire, Anglo American Cor- 
poration. ■ . • _. 

But although the transaction 
has been completed, the story 
is by no means over. The 
Secretary of State for Trade has 
appointed inspectors to ravesn- 
jrate the ownership of Gold 

F Th?' office of Fair Trading is 

deciding whether to look into 
the affair and the Stock 
Exchange is mounting its own 
investigation of. share dealings 
in GoM Fields. "• 

These stable doors will be 
clanging for quite some time to 

'^ITwas early last October that 
Gold Fields first became aware 
of odd movements in its share 
register. The company keeps 
a record of ■ Its outstanding 
certifications — shareholders 
applying for new certificates 
after selling off part of their 
holding. . • „ , ‘ .. . 

At the end of September, the 
figure was 231.000. a month 
later it was l-2m. and by the- 
end of December it was 5.3m. 
Since these figures did not tally 
with the number of actual ihare 
registrations, . Gold Fields 
became convinced that unknown 


buyers were accumulating large 
numbers of its shares, and not 
registering their ownership. 

Outstanding certifications in 
January climbed above 9.5m, 
and late that month Gold Fields 
applied unsuccessfully to the 
Stock Exchange for help in 
finding out what was happening. 

A week ago. with the number 
rising inexorably towards 13}m, 
Gold Fields made a public 
statement of its concern, and on 
Monday it was driven to the 
desperate step of requesting the 
appointment of Government 
inspectors. 

This is presumably what 
forced De Beers' hand. 

One of the big questions is 
bow this operation was raouoted 
without breaking UK company 
law, which requires that anyone 
who buys 5 per cent or more 
of a company should show his 
hand. Apart from emphasising 
that it took great pains to 
observe the law, De Beers 
refuses to elaborate on Tues- 
day's brief statement. It stands 
on its reputation, it says. 

All the same, the Department 
of Trade inspectors have not 
been called off the case and are 
likely to be asking questions 
related to Section 28 of tbe 1967 
Companies Act 

Before its share raid, pe 
Beers had just under 5 per cent 
of Gold Fields. According to its 
statement, It secured on Tues- 
day options from two unnamed 
parties to purchase two com- 
panies, one of which held 4.9 
per cent of Gold Fields and the 
other 34 per cent. 

Section 28 says, among other 
things, that a person shall be 
deemed to be interested in 
shares if . . „ . - 

• a body corporate is interested 
in them, and that body corpor- 
ate or . its directors . are 
accustomed -to act in accord- 
- ance with his directions or 
instructions.' 

% if he enters into a contract 
for lie purchase thereof by 

ip's he has the right to call for 
delivery .thereof by himself or 
to his order. ' 
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Whatever the explanation, it 
is hard to quarrel with the 
statement from Mr. Nicholas 
Goodison, chairman of the 
Stock Exchange, who said: “It 
looks as if the intention of com- 
pany law, which is that a 
company should be able to dis- 
cover the beneficial owners of 
its capital, was being at least 
temporarily frustrated.” 

Such behaviour may be 
familiar on the wilder fringes 
of the secondary banking sector. 
In the case of De Beers and 
its agents, it seems extra- 
ordinary. 

A separate cause for concern 
is the way that the vast majority 
of Gold Fields' shareholders 
were excluded from the buy- 
ing bonanza on Tuesday morn- 
ing. Having closed at 525p on 
Monday night, the buying price 
for a brief and hectic period on 
Tuesday morning was 615p. 

Immediately after the order 
was completed, the shares fell 
back sharply, and they were 
pushing down towards 500p 
later in the week. Yesterday 
they closed at 514p. 

De Beers bought its shares on 
a first come first served basis, 
which inevitably meant that the 
institutions got the lion’s share 
of the action. Rowe and Pitman 
told the four jobbers in the 
stock what was happening at 
8.30 a.m., but it was not until 
□early an hour later that many 
leading brokers heard what was 
going on. 

For an hour and a half, the 
City's telephones wfere humming 
with specific, privileged, price 
sensitive information . It would 
be challenging to explain to 
anyone not wise in the ways of 
the Square Mile why this does 
not count as insider trading. 

A general view among stock- 
brokers is that in a free mar- 
ket a big buyer (or seller) is 
bound to get better terms than 
the maiden aunt in Brighton. 
This must be true, .up to a 
point. But De Beers has spent 
over £150m on its investment 
in Gold Fields, which is a lot 
more than Racal is forking out 
for the whole of Decca. 

If the stock market is to be 
anything more than a place 
where a handful of big institu- 
tions swap shares among them- 
selves. then in cases like this 
a partial offer available to 
all shareholders must surely be 
appropriate. To condone De 
Eeerss' action and at the same 
time to beef about the passing 
of the small investor is hnmbug. 

Mr. Goodison certainly takes 
the point Asked whether he 
was concerned about tbe 
apparent difficulties which 
smaller investors had in selling 
Shares at Tuesday morning’s 
price, he replied “Yes, very." 
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price has been growing faster 
than a bamboo shoot. But the 
shares, in any event a very 
limited market with so many 
powerful holders arrayed oil 
opposite sides of the battlefield, 
turned back sharply towards rhe 
end of the week. 

This can be partly explained 
by the retreat of the plantation 
sector in general but Guthrie 
was very strongly tipped to have 
approached City and Inter- 
national Trust, an authorised 
investment trust, with a view to 
an offer. Nothing has been con- 
firmed, as yet, but any initiative, 
of this sort does appear to make 
a great deal of sense to Guthrie. 

Shoe's last saivo was fired at 
the equivalent of 525p per share 
and it may wait until it sees 
how far Guthrie profits have 
been undershooting before 
pitching again. Guthrie's share 
price, even after Che recent 
shake-out. is being fuelled by a 
persistent up-grading of esti- 
mated net worth. Assets are 
□ow thought to be worth at 
least 850p per share and M & G, 
a staunch Guthrie supporter 
last year, believes the ante has 
probably been raised to £10 per 
share. 

That is the theory. In prac- 
tical terms, Guthrie is starting 
to reduce its dependence on the 
Malaysian plantation industry. 
The £20 m partnership deal 
signed with the Pbtilippines 
Government earlier this month 
to develop 20,000 acres of oil 
palms is to be the forerunner 
of similar ventures in other ter- 
jitories. At the same time, 
Guthrie nurses U.S. expan- 
sionary ambitions. 

Willing Comp Air 

The news that CompAir. an 
international leader in the com- 



pressed air equipment market, 
has agreed to a take-over offer 
raises a big question-mark over 
the future for medium-sized 
independent engineering 
companies, 

CompAir is an ambitious com- 
pany — but inflation is pushing 
up its working capital needs, 
and there was noL much chance 
of it raising a Iol of new equity 
tiirough a rights issue. If it had 
retained its independence, it 
would have bad to lower its 
sights. 

The bid came from Imperial 
Continental Gas Association, a 
cash rich group with utility 
interests in Belgium, Calor Gas 
in the UK, a 6.6 per cent hold- 
ing in Petrofina and various 
North Sea oil interests. 

It values CompAir at £58ra. 
or £63.4m on a fully diluted 
basis, equivalent to a discount 
of 6 per cent to net worth in 
the year-end balance sheet. 

CompAir. in spite of diffi- 
culties in 197S-79 over indus- 
trial relations and exports to 
Europe, is one of the healthier 
companies in the engineering 
sector, with reasonably sound 
growth prospects. Its main com- 
petitor in Europe is the 
Swedish company Atlas Copco. 
and CompAir believes if needs 
fairly substantial capital 
expenditure to stay in the race. 

So the prospect of pulling in 
its horns because of cash 
restrictions make independence 
appear a rather over-valued 
commodity. More attractive is 
the take-over, in which I.C. Gas 
is to provide finance and leave 
CompAir responsible for its 
own affairs. 


YESTERDAY’S ungentleraanly 
act by the Feleral Reserve in 
firing an early morning salvo 
over the financial markets with 
a 1 per cent rise in the discount 
rate created the desired sense 
of alarm. 

A rush of sell orders wiped 
mure than 10 points off the Dow 
Jones industrial average in 
virtually as many minutes. But 
by midday, there were signs that 
panic had subsided and that 
with a strong six week rally 
behind it, the stock market 
intended to try to take a more 
balanced view. 

That will be difficult because 
the most important trend So far 
this year in the market has been 
a growing desire by portfolio 
managers to hedge their bets. 

The evidence for this is the 
estimated S53bn currently 
stockpiled into short term 
money market funds, where 
interest rates have been un- 
attractive i around the same 
level as un last year's going 
rate of consumer price inflation 
of 13 per cent) but where at 
least investors were not being 
forced to take a long view. 

A long view in the bond 
markets in this period would 
have been a self-evidently high 
risk. With an expansionary U.S. 
Federal Budget. a strong 
upward surge in commodity 
prices and no evidence of 
renewed political will to 
toughen inflation fighting 
tactics, there seemed to be no 
prospect of inflation coming 
down. Long term bond yields of 
about iL per cent therefore 


ian Hargreaves 


began to look very unsatis- 
factory indeed. 

That, principally, is what 
helped the stock market to its 
rally this year— a rally, 
incidentally, which in the 
middle* of last week li/led tbe 
Dow to Its highest level for 
17 months, taking it crashing 
through the 900 barrier. In- 
vestors moved out of bonds and 
into stocks and short-term 
money instruments. 

The market has been buzzing 
with stories of big pension fund 
managers “switching to 
equities.” The best tale was 
that the men who run General 
Motor's pension funds had. 
decided to raise the proportion 
of common stock in their port- 
folio from 50 to 70 per cent. 
That alone would have been 
enough to add $2.5bn to equity 
purchases this year. 

Because accurate statistics on 
the movement of institutional 
funds lag well behind tbe move- 
ment. this trend is chiefly des- 
cribable in only anecdotal 
terms. 

The only up-to-date figure 
■which means anything is to 
note the volume of block trades 
(transactions involving over 
10.000 shares) on the exchanges. 
In January there were 15.15S 
such traces, almost 50 per cent 
higher than the previous record 
and almost double the 
December level. 


Does this rise in the discount 
rale— the rate at which the 
Fed lends money to banks and 
therefore a critical factor in 
the level of short-term interest 
rates— mean that ihe portfolio 
managers have read it wrong 
and will now scuttle? 

It is too early to be sure, but 
probably not. This is the third 
Fed anti-inflation package 
inside three years and the 
market is inclined to wait and 
see whether the Fed moves 
further. 

The stock market will also 
wan tto study the reaction ol j 
its neighbour, the bond market. 
Hhere the issue is whether the 
emergence of a renewed Fed . 
arrack on inflation genuioenly 
promises to reduce inflation and 
thereby sa lavage the long term 
bund markets, whose very 
existence has been, called into 
question this year. 

If it decides yes, then the 
stock markets looks set for a 
quieter, though not necessarily 
disastrous period. If it 
decides no. the institutional 
funds managers will presum- 
ably continue to look with 
favour on investment iu stocks, 
however precariously posi- 
tioned such a viewpoint may be 
in the longer term, gi’vn the ■ 
risk? to the dollar in the U.S. 
persuing a blithely inflationary 
course. 


Monday 

8S9S? 

- 6.14 

Tuesday 

£9398 

+ 9.39 

Wednesday 

903.S4 

+ 4.86 

Thursday 

S9C-77 

- 10.07 

Friday (noon) 

386.60 

- 7.17 
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It is generally agreed that the best time to move into Gifts 
is when interest rates are high. 

At the moment the MLR stands at 17% - the highest it 
has ever been. And other interest rates are also at historically 
high levels. 

That is ‘why Abbey Life, 
with their enormous experience 
in the Gilts market, have chosen 
this time to introduce their 
Fixed Interest Fund, which is 
designed to help investors make 
the very most of the Gilt Edged 
market 

But before you make a 
decision, let us take you through 
the generally accepted argu- 
ments in favour of Gilts at the. 
moment 

FIRST . WHAT ARE GILTS? 

“G ilts w is a wo rd commonly 
used to describe British Govern- 
ment securities. They are issued 
by the Government to raise 
money to help finance public 
expenditure. Most of these 
stocks carry a guaranteed rate 
of interest which is fixed for a 
number of years no matter what 
happens to the market generally. 

And capital repayment is guaranteed 

WHAT DO THEY OFFER? 

First of all, Gilts obviously .offer income (the interest). 
But there is more to them than that. 

Since so many Gilt stocks have been issued over the years, 
a good two-way capital market exists where investors buy and 
sell the various stocks available.The costs of dealing are very' low 
and so the knowledgeable investor can afford to buy and sell in 
order to take opportunities for capital gains. 

WHY DO THEY OFFER SO MUCH RIGHT NOW? 

Well, with interest rates so high the income return which 
can be secured now is also very high. 

But it is widely thought that the current high interest rates 
cannot remain for very long. They are likely to come down. 
This means that the high income returns now available may not 
be available for much longer 

However; by investing now, the benefits of high income 
can be secured for many years to come. 

But there’s another, perhaps more important, factor. 
As interest rates go down, the capital value of stocks on the Gilt 
market goes up. 

CAN ABBEYLIFE OFFER MORE? . 

Buying one or two stocks yourself and hanging on to them 
until redemption - or until you wish to sell - is one way to invest 
in the Gilt market 

However, greater scope exists for professional Fund 
managers who can monitor the Gilt market from day to day. 
By buying and. selling quickly and expertly they can seize 
the opportunities for gain presented by the frequent market 
fluctuations. 

. This is precisely what Abbey Life is offering the investor 
through the new Fixed Interest Fund. 

In addition you. have all the other benefrts attached to 
Abbey Single Premium Bonds, including life assurance cover; 
a withdrawal facility; and the right to switch to any one of our 
other Funds. 



WHAT DOES ABBEY LIFE KNOWABOUTTHE GILT MARKET? 

Although the Abbey Fixed Interest Fund is the latest 
addition to the Abbey Life portfolioof popular Funds,the manage- 
ment of Gilts and Fixed Interest Securities is nothing new for 

Abbey Life. Abbey Life Invest- 
ment Services already manage 
fixed interest securities and 
deposits of £450m. 

WHERE ISTHE FUND 
INVESTED? 

The overall aim oftheFund 
is to obtain a return of income 
combined with capital gain from 
investments in the Fixed Interest 
and Money Markets. Whilst 
current economic conditions 
prevail your money will be in- 
vested in an actively managed 
portfolio of British Government 
Securities, Local Authority Loans 
and ShortTerm Deposits. 

However, should the in- 
vestment climate radically 
change, the Fund Managers 
have the expertise and flexibility 
to move into other appropriate 
investments. 

HOWTO INVEST. 

To invest in units of the Abbey Fixed Interest Fund, simply 
complete the coupon and return it to us with your cheque for 
not less than £1,000. We will then send you your Abbe/ Fixed 
Interest Bond showing the number of units allocated to you 
and your life cover, together with our Fixed Interest booklet 
explaining, in more detail, how the Fund operates. 

You can see the unit prices every day in the national press. 

Investment in the Fund should be considered medium to 
iong term. You must remember that unit prices can go down as 
well as up. 


UF E'CO'.EP. 

The Bond is a Sii-.?le PreTiiii.111 Life Ai;uron-r- Poi'cy 
Pul ed » unns r i ihe Abb#---Fi.«d lr.ivn--iF« itf. '.Vsv.ill 
isnd >c*. ,our Fi-wl lr.-.we;i Bard shoeing ihe numpcr 

ol umlsand rtir rfe.r--.-er. 

CHARGES , 

Seri*: * Acewnulv ir i.Hh-c are rationally allocated 
z^hepre-.-ailinjj offer price .-iil-.h incudesomniUai J-ar^e 
of j icurdiii- i 1 :- -utte.*) he jiL.ualr-oco^pmeti* 

charge thereafter L of -Jv, ufue of ihe /unit 

SURRENDER . 

The Band can be jjn entered 2t any time at the bid 
price ofliiB ur.iw &t the '.aliunon da;.- folk... Ins rc:e>pt 
of y&jr nsBoezt tor surrender. On dead* rhe gr-raier of 
the lne o-.er and :lie value of urjE a» ahe bid price is 
payable. Trie Campari.- moves the njh: in h.-.-replK-iul 
•circumstance, to defer the calculation end pa/ment of 
surrender va(u« for up fc- t "I months. 

GROWTH . 

Uni; prices, ivnith late ac-jount of reinvested net 


h-cineand -re Cviitiptn/ipro-peHr/eliaKIilvTo Capital 
Ti •; are .ilcjlau-i ■ .-us 1 - i.: Ful are gre-ffth cannot 
he ar.d P ri :es an fall as well a: rice refleainE 

rtiir. eicondWoru. 

W fTHC-g^WAL^ 

You may •.virnrtri.v i -.e: amount from your Bond 
each \ far an j. ifyo-j -ic. -Jm :-rinit»fr of units allocated 
ar.d rCi fif-r -o.c-r • ill hr •: sn-uO-Ji-ikriy reduced. No 
iai.”t--oaiir j’-abikt,- ;V - hijh-r raw ia< and in. esunen; 
irrir-mu: upy- i-je jv,'I r .-.iit.dra -.alsiioLeiccding 
L : i per annum c-l'the i rij.-n.-i In-, er 'rr.ent. 

iA -aTIuN . 

Yc’j have no psrsor_,l J. -t n.'n,- lo Eav: Raft lav or 
Capital Cains Tj < .1* rtor.tvirfH.fitrfc-eTj': 

ana lii.e.iiv.-r.' Inrci ,« Su:. harre may jnce on death or 
iLirren Jcr depicting on . our n ■. oca (ion at the time. 

Full derail ■ c-i to-jurn r , n .-.i-hdrev.-ak, on death, 
or on currendcr in -a l>e found in the fund brochure 
accc-mpanyin.; y ;rir Bond. 
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I wish !o invest L in Abbey Fixed inteiest 

Bends lanv amount from £1,000) and I *nclcse 
a chequ? lor Ihis amount payable lo Abbey til s 
Assurance Company Limited. 

Surname MRdMRS/MISS • 


FullFiref Namea 


BLOCK CAPITALS PLEADS 


Address 


Do you already hold suvoww Abbey Lite Policy? 
Tes.rMo.li f*?q> iIji withdrawals ajersquiredpleiss 
Mai ? amount tn oourid:.. 3 

tesnv ^investment of at ~ B 

leOi!£l.000i. i j 5 

Half-yearly (iiv.rsslrr.ert 0 8 

ol at leas! £.":.U001 £, J 

Fw your guidance only the current offer price of 8 
the Series 4 unit LslOOp-Thtsofferra not open to 8 
residents of the Republic ol Ireland. jj 

Sjcnala* Dtle 


Occupation 


Daleof Birth 


Are you in pood physical and menial healih anti 
free Item ir.e effects oi any previous illness or 
accidenl?!! not please give details. 
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Specimen t 
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FINANCE AND THE FAMILY 


Securing return of land 


BY OUR LEGAL STAFF 


No legal responsibility am be 
accepted by the Financial Times 
for the answers given in these 
columns. All Inquiries will be 
answered by post as soon as 
possibte. 


Tax on Irish dividends 


Under Securing, return of land 
(December 6) you Indicated 
there might be difficulties in 
getting land back where it was 
let as a kitchen garden. In 
my ease Z agreed some sin 
years ago to continue letting 
a piece of land to a new owner 
of adjacent land on an annual 
basis at a nominal rent and on 
ft months notice.. The land is 
in Scotland and 1 am now 
worried abont it What, please; 
is my position? 

The article dated Decembers 
1979 concerned the position in 
England. 

As we understand your letter 
your original lease of the garden 
ground has now come to an end 
occupies it on an annual basis 
only. This concept is known 
as tacit relocation in Scotland, 
i.e. the terms of the original 
lease still apply but the arrange, 
ment runs from year to year 
only. As such you are entitled 
.to end this arangement in any 
year on the anniversary of the 
original termination date which 
enjoys the legal name of the 
ish. 

In your case the original 
lease specified a Six Month 
period of Notice and accordingly 


if your notice to quit is served 
at least Six Months before the 
anniversary of the ish. you are 
entitled to re-possession on that 
date. Should the occupier 
refuse to leave, the appropriate 
course Is then to raise an action 
of removing against him in the 
Sheriff Court If matters reach 
that stage you would be well 
advised to see a Scottish Solici- 
tor. 


or infirmity from maintaining 
himself." You will see, there- 
fore, that the relative's income 
is irrelevant for tax purposes. 


Retirement 

relief 


No liability 
to CCT 


I refer to your answer under 
* Some liability to C.G.T.” 
(December 1). Section 105 of 
the Capital Gains Tax Act 1979 
refers to a house provided for 
a dependent relative. Does 
your reply mean that C.G.T. 
relief can be claimed in cases 
where the relative concerned 
has a higher income than 
the basic pension ? 

Subsection 5a of Section 5 of 
the C.G.T. Act reads as follows: 
“ dependent relative " means in 
relation to an individual, any 
relative of his or of his wife 
who is incapacitated by old age 


In your reply under Retirement 
relief (December 15) yon agree 
with the writer that a Section 
226 contribution of £750 should 
be allowed as a deduction from 
total income. Bat surely, the 
maximum deduction allowable 
is 15 per cent (with an upper 
limit of £3,000) of the net 
relevant earnings for that year, 
as laid down in Section 227 1A. 
In the ease In question, tile net 
relevant earnings would appear 
to be £3.575, so only £536 would 
qualify for deduction, and only 
the proportion 536/750 of the 
resulting annuity would count 
as earned income. Or have I 
missed something? 

The point which you missed was 
that, since the question related 
to age allowance, the reader’s 
“ elderly ” friend must have 
been born before 1916. and must 
consequently be eligible for 


relief under section 228(4). In 
fact, the lady was bora in 1912- 
13 and was consequently quali- 
fied for a maximum section 226 
deduction of 2i per cent of 
£3.575 - £750.75. 

We must admit to an error, 
which you probably spotted but 
did not trouble to mention. The 
year in the reader's question was 
misprinted as 197S-79, whereas 
the closing paragraph of our 
reply indicates 'that the reader 
must have been talking about 
1977-78. 


Settlement (1965) Ch 918. 

. (b) This is a matter of usage. 
Any indication by the trustees 
that they agree and approve the 
accounts will suffice. 


Detriment 
from branches 


Beneficiary 
and executor 


Referring to your reply under 
Beneficiary and executor 
(January 12) could you please 
tell me: a) which Act gives 
power to a beneficiary to ask 
executors for full accounts In a 
deceased estate and to inspect 
documents of title ? b) Must 

the executors or their solicitors 
sign the accounts, and if so, 
what.is the relevant authority ? 

<aj The authority is not 
statutory but arises out of case 
law. A convenient modern 
authority is fie Londonderry's 


I “know that one may cut 
branches of a neighbour’s 
tree which overhangs one’s 
garden, but what about those 
too high up to be reached 
without a ladder, which the 
neighbour refuses to allow to 
lean against his tree? Is it 
correct procedure to ask him to 
cease to commit the aet of 
trespass, that is, to ask him to 
cut off (he branches himself? 
Yes. Theoretically the owner of 
the land over which the 
branches ■ hang would be en- 
titled to seek ' an injunction 
(order of the Court) restraining 
the trespass and nuisance. In 
practice that remedy will only 
be granted if there is some 
demonstrable detriment suffered 
by the owner or occupier of the 
land over which the branches 
hang. 


Twice yearly I receive from 
Allied Irish Banks a gross 
dividend oF ER£30 from which 
is deducted Irish income tax 
at 35 per cent After a further 
loss on the exchange rate to 
sterling, my bank deducts a 
further £L86 for expenses 
and commission. Thus I end up 
with only £16.89 of the original 
‘gross dividend. Can you please 
tell me whether there is any 
double Income tax a g ree m ent 
between the UK and the Irish 
Republic. If not, I presume 
I shall have to pay UK Income 
tax on the £1&89 as I am 
resident in the UK. 

Irish dividends (tike UK 


dividends! do not actually suffer 
deduction of income tax at 
source: they are paid without 
deduction of tax and carry a-tax 
credit You are entitled to claim 
payment of part of the Irish tax 
credit (from the Revenue Com- 
missioners in Dublin), by virtue 
of article 11 (2) (a) (ii) of the 
Ireland-UK double taxation con- 
vention of June 2. 1976, and the 
necessary- forms are obtainable 
from the Inlan d Revenue, 
Foreign Dividends Office. 
Lynwood Road, Thames X&tton, 
Surrey, KT7 0DP. The sterling 
equivalent of the residual Irish 
tax credit (he. the amount whidi 
is not payable in cash) is 


allowable against your UK in. 
come tax liability, . which will.be 
calculated on the sterling 
equivalent of the aggregate pf 
( 4 ) the actual dividend and. (ii) 
the whole of the Irish tax- crtsdit 
In practice you will find that 
this ’procedure is .not ea com- 
plicated as it looks in print 
Any variation hr the V punt/ 
pound rate of exchange;" be-- 
tween the . date of . the dividend 
and the date of . the tax credit 
payment by the Revenue com- 
missioners in DttbHh will . be 

ignored in assessing, your UK 
income tax liability ( following 
the decision in Greig v. Ashtan. 
in 1956). : 


Not a joint tenancy 


We let a self-contained flat to 
two nurses each of whom 
signed a separate tenancy 
agreement In course of time, as 
one nurse completed her 
training, ‘she moved out and 
another moved in, each signing 
a separate agreement Now the 
present occupants, each of 
whom took up tenancies at 
different times, are Insisting 
that this is a joint tenancy and 
they have a right to appeal to 
the Rent Officer against the 


rent We are reluctant to appeal 
to the Rent Officer ourselves 
since, we consider by so doing 
we would admit that the 
tenancy came within the scope 
of the Rent Acts. What course 
of action do you suggest? 

If the agreements which have 
been signed made it plain that 
they are licences or that all 
the accommodation is to be 
shared, there should be no 
tenancy; joint or otherwise; but 
much will depend on the pre- 


cise form of words usad iir the * 
agreements. '• There - Ur ..in- 
any event . an •' obstacle to 
a claim that a successor 
holds a joint tenancy,, ’as - 
the estate of joint v tenants 

ought to be commensurate. You ’ 

are right not- to apifly to the 
Rent Officer yourself.: and you 
should persist in objecting to 
his jurisdiction should the ' 
licensees apply. For authority 
as to sharing, see Goodrich v. 
Palsser J1357) A.C.65. ' . 


Brides and taxes . . . bridegrooms and bills . . . Financial Times writers look at marriage in the 1980s 


For whom the wedding bell tolls 


ONCE AGAIN it is being confi- year’s personal deduction as a From the date of marriage to the treatment is mandatory. It 
dently predicted that the tax single woman against her in- the end of the fiscal year the j S also more extensive than the 


5TE? JLSS* r " r “P separation of earning,. 


major structural change. We .... 

tend to assume that such amend- g ^ ay 


with that of the groom, but she 
could deduct against it a full 


applies to unearned income, 


ments can be seen as logically The bridegroom would have year’s "wife’s earned income which is not therefore ^re- 
aligned strands in a cunningly been paying tax up to that point allowance." (This would not gated with the bridegroom's 


woven pattern of changes. as a single man, but his personal have been true where she until the beginning of the next 


It is therefore a constant sur- deduction was instantly up- claimed “separate taxation 


prise how often change comes 
.differently. It may be equally 
unexpected how often the insti- 
gator is a Chancellor from the 
political party which seems least 
in sympathy with that change. 

In 1976, for instance, Mr. 
Denis Healey introduced a fur- 


fnr her earnings, but it would 
have been a very exceptional 


fiscal year. 
But even 



Pity the groom and 
his father-in-law 


IF. LIKE me, you have just got wedding' rings, another £46m on handy. 


married, you are probably bridal wear, though a more The bride’s father, on the 
experiencing the most expensive modest £32m was forked out on other hand, should - be in a 
year of your life. If. on the clothes for the bridegroom, position several years in 
other hand, you are not like me Photographs came to a cool advance to put something by 
you may be* more like my col- £2610, honeymoons to £I10m and for his daughter’s great day. A 
league Eric Short — be has two 18 of the basic domestic items with-profits endowment poliey 
eligible daughters likely to needed for survival in the real (with a guaranteed sum inline 
meet the right young men in world to a staggering £861m. with what you think the cost is 
the next few years. Whichever The survey was based on going to be) would be a .wise. 


the Revenue 


TAXATION 


case in which such a claim was insists on putting the couple 
beneficial for the year of asunder until the. following 


DAVID WAINMAN 


marriage.) 


April 5, they do allow some 


After the changes outlined cross- pollinauon. If the bride 
above, newlyweds will meet bas deductions in excess of 


harsh cold reality. The bride- income by reason of child allow- 


ther change in the income-tax pr-d-rf nn marriaop groom receives a personal ances, the bridegroom can 

rules for bride and bridegroom fL ... . . n . , deduction partly at the single benefit fro rathat excess. If 


rules for bride and bridegroom 1777 1a 

in the year of marriage, comple- ^ len entltIed to the married 
menting that brought in by mans allowance lor the full 



the next few years. Whichever ine survey was rosea on going to be) would oe a .wise 
way you look at it, marriage is ?4^ ons , put . t0 “°re than precaution. Even better perhaps 
an expensive business. . l.OOO- 1 couples m the UK. its would be a flexible ehdowment 




This at any rate is the con- which are brokendown pojjcy which allows the investor 

2 rf 1 . ™ ^ “*?»• £ le avc his premiums with the 


published °*thi/ week STS. MfflWS'S'S the «£ of the 


Mr. Roy Jenkins 
-Healey was also 


uiv yiugcuuui me result was cuai oom got u «nu u»a weum diiu liuuuica, me iwujtuuu ui isuti .. .. . .. . : ,, " ,7 ' img cusi x.xav, uie must e-vytu- ■ 3 „oin«jt enrlripn pnnwmMta 

in 1974 and 1975 of Capital repayments of tax — because in the second for the months after may be avoided by taking the ant * tiien provided that that While the overall findings are sive put the bridgegroom back ® Jnm? ^crLlic „f 

Transfer Tax. both cases the deductions al- rounding up any broken month other’s income into account 'aggregate is less than £9,500, possibly not that unexpected, by no less than £3.000 while at . ,7 ♦ I? 10nfi ^ PeUS • 


ansfer Tax. both cases the deductions al- rounding up any broken month other's income into account 

As we will see. the principles allowed for in their in this period). For Capital Gains Tax the 

emed to be ones of removing codings to the date of bride is taxed for the requires that the assessment 


seemed to be ones of removing PAYE codings to the date of 

the former government subsi- marriage had been too low. 

dies to the happy couple, while In 1968 the bridegroom’s 

allowing Iheir families freely to advantages were cut. Instead u*arr,age as ii sne naa remainea * marriage" be assessed on the “ V™ ZTsSdTSZ flrtm Intoe mTln iSfchtte £73 but one girl splashed out illations'. 'Somerom^ 
hand on to them a greater of the married man’s- deduction , Thls has a number of latter (subject to the right of |® ss **appy cou J‘ I ba e was conducted (1979/80) “? mu< * 5 s £50 ° w ^ lile anothBr may at least consider the 

.amount of accumulated wealth, being effectively backdated to implications. She receives a either to claim that the assess- been hoped, at least they can ™ J was ‘Sd 4001 DO d S clearly did .not need to impress suggestion, but Adam Brothers 

Those subsidies. disguised the beginning of the fiscal year, single person’s allowance but ment be split), but this should rejoice that relations and d j nvited ®5 m L, ests who her husband ' spending only £5. Contingency, a firm of Lloyds 

though they may have been, are he was given a single man’s cannot also obtain the wife's be seen onJ y as a “ collection friends will not have bad to ioinily consumed £M9m worth 'P ie raost frightening .figures, brokers, is an acknowledged 

rwnainKpnwf i.mtH U.. r «.k ~ .e _ !♦ ir thn ^ .. . — - JUim/ vunowiugu wva uu k nU rp V Ar WaHHitio MAT'S f ; xi_4. n.i J nu: aL. 


marriage as if she had remain 


For CanitaJ Gains Tax the law the first £1,000 is free, the next aome t 01 statistic may well the other end of the scale some 

£4,000 taxed at 15 per cent and * ™d 

whole of the fiscal Year of both bnde and bridegroom s the balance at 50 per cent in-law P - * Way W ■ * DM ^ outlay. 

.ear -i nsthraugt «, : whole year „ ^ thb leawl ^ '^^ st the gross aggregate 25 


I MU ins LUdUl W.UUU WUUC AL 

-« « sssrfe v s jX sfs' 

The average trousseau cost taken out to cover last-minute 


remembered with gratitude by deduction for the proportion of earned income allowance-not mechanisnir It is the calcuU- suffer Capital Transfer Tax for of wedding * reception food. h °V ev f r ’ «« Wedding Day’s specialist in this field. The firm 

Tot? l976 but more *e “al even proportionately. weddin g P^ents - provided £14m worth of wedding cake and “ffJ 


larly by couples who wed eight date onwards. 


significant question. 


rill WVIUI \Jk TTCUUIUC tOAC OI1U n yr m _ 1 f A - ’17 .7 V . 

they have kept within the £57m worth of what the maga- J? 81 10 get marned m 10 yearr individual circumstances but as 


or more j ears before that. However up till 1976. all claun separate taxation of her fj n d to their chagrin that when- each parent or either, £2,500 booze." 

The pre-1968 scheme was that working brides continued to earnings for the part of the ever during the fiscal year they from grandparents and £1,000 Enga; 
the bride could claim a full enjoy another disguised subsidy, fiscal year after her marriage: marry, they are only entitled to from anyone else. cost ~ 4 ‘- 


OU. L.. ___ J __ *_ - "luuu LUC XU/LLL WU1UI U1 WUA1 U1C UIO^H- *•__ 

She has no need or ability to Here, bride and groom will limits. These are £5,000 from tine touchingly calls “celebrity 1 ™ e 


a rule the premium tends To 


High income 
from Gartmore 


Oppenheimer pays his price 


booze." Depending on your view of amount to roughly 3 per cent of 

Engagement rings apparently inflation (12 to 19 per cent in the sum iiwured. 
cost £45.6m, £18m was spent on this case) the total likely cost of Adam Brothers emphasises 

the wedding alone (excluding that all its policies exclude 

honeymoon and setting up eleventh hour jitters by either 

sn home) will range between the bride or groom. The illness 

Of £4.081 and £7,483. . or death of anyone other than 


How then can those likely to bride and groom Is also 
be involved plan for the big generally excluded but if you 


MR. HARRY OPPENHEIMER plaint that they were not given feasibility study is to be with the development by Union occasion. For future bride- are prepared to pay more this 

once said he preferred to do the chance to offer their shares undertaken. Assuming a deci- Corporation of precious metals grooms there is probably no be included. 

something “ creative " with the to De Beers last Tuesday at . sion to go ahead. South African interests. helpful answer except to say Otherwise, the policy - will 


money under his control. Cer- prices 90p above previous market Land will be given a new lease q conrine Riotinto of Austra- that some form of quickly cover cancellation due to any 


Seinly the funds at the disposal levels, so Anglo American and of life. Since 1976 its opera- u hi h ^ ^ 5 Der realisable savings (like a build- “ use 5 er °" d * he c0n . tT ? )1 of 

of hi, major groups. Anglo De Beers shareholders have a lions have Seen eonfined to Rio Tiutiz^e of ing society or hank deposit lhanred tnd the parde. pants. 


1 1 ' t*artmnrc Mich Incniue Trust is 

1 ' Ijl jj prinwHIy invcMed in l 'K equities. and 

i l J ' i .him- ropniviik-ii hit'll ;ind increasing 

I j i menu ie w ii hm it Kieriftciiig potemial for 

| lk .r. . J[ J f nH;-ri-imi.-5ipiuiimmth. 

; n ‘ nTi f Sirw tin- T ’rust u-.us launched in 

April i>>75 the* offer price ol units hsis 
; inen .wtl by i timipajitl with a rise n( 7.;. 5“., in the Finaiwial 

; Tiim> 1 h tim.iry Share Intlex. In jKlditmn nriuiiuil unicliolders luve 
I in tilt 1" nwneda cruss hicnnic nt (.'80.0a inr even- f too invested. 

Kl-i 1 1.1 nl -c-nhi' price of units and ibe inconu.* fn an rltemcangadoNUi 
1 ;i*-ui'l) j<np. 

j You «-ln Mild n u.ml ymir investment as InuB-teim. 

! )*Kii-nt {.xo or mwt in G.irtmnre llixh Income Trust by 

j crunplenne the- ,\iupcni beknv and sending it wnh your cheque to the 
. alilriv-Jiiwii. 

Ii'i' ™ir EindiMire, the offer price of Gartmore High Income units on 
■ i^ili 1-cliru.iri, luSou.isXt.op. \d.tn yield io.o „ p^i. grre»s, 

I. nit- .irrinixc nv.iil.ihlrat tliedailv ijuntcd offer price und yield 
puhlrdti >i in tn.'-i iiL\\-^i.ipi-p..nid they will qualify ior the September 
I lIl-llllsilll'MI 


American Corporation and De grouse which needs answering, treating old waste dumps in ite ^ d boosted Dro fits in line account), will certainly come in 

Beers Consolidated Mines, are It is why Mr. Oppenheimer has mine area, an exercise which ffiSv^rem L * 

extensive. has been made profitable by the we general tren^ 

When, at 9.13 last Tuesday . advance in the bullion price. f jR r 0 „ J 979 ^ W !T! 


Tim Dickson- 


extensive. 

When, at 9.13 last Tuesday 
morning, be informed Consoli- 
dated Gold Fields in London 
that De Beers was about to 
complete the accumulation of a 
25 per cent stake in its equity — 
that De Beers was the mystery 


MINING 


advance in the bullion price. ££ 0fits , c £‘j r 0 ^ 979 - ft were 

„ . _ , . A$135.32m (£71.8m), 76 per 

. For pa ^ Ge ° e , ral cent higbeT than in 1978. A 


PAUL CHEESERIGHT 


is contemplating a Rlbn project flnaJ dividend of 10 cents (5.3p) 
to establish an oil-frora-coal aivoB eh9 »i, n M a » 


cu maouHi -u «.■«««»« give* shareholders total pay- 
?l a . D \ ™ n N?? 3l J ron l L "? ments for the year of 15 cenls 


about 100 miles from Pretoria. 
Coal has already been -shipped 


buyer which had not been spent their funds on something from the deposit for testing at 


against 10 cents in 1978. 

• Utah Development, the UJ5.- 


registering its share purchases — which he could have had at half overseas conversion plants and controlled group, which is the 


the Gold Fields directors might the price earlier on. the group said the results had biggest coal producer in Austra- 

well have wondered exactly how of course, the De Beers inter- been encouraging Ha, had 1979 net profits of. 

“creative" Mr. Oppenheimer vention in Gold Fields may have 4 final decision on the oro- A .?139.1m (£66.5m), .only inar- 
was being. nothing to do whatsoever with j ec £ which ^vill not uJe tilt ^ naUy lugher m 1978 ’ but 

The directors were mollified looking after small shareholders, same techtriaues as Ssisol which ? te flIture J prospects have been 

tn tha ovfont tV.^4- rru.. * *1 Same leCOniqUeS as sasoi, wmen UH oVltonorf Kw cioninvr at a 


* fl “L dW S?V“ * e a Saally highertham in 1978, but 



to the extent that. Mr. The motives for the intervention h^ been producine oil from brightened by the signing of a 
Oppenheimer expressed confi- may well have much more to coal Stare 1955, wfll be made «>dt yean supply contract 


dence in their management, that do with heading off the growth in t h e next year’ or so An addi- with J a P anese steel mills for its 
his intentions were “honour- of Afrikaner financial Influence tional attraction for General new Norwich Fark mine in 


But the question in South Africa through the uTbaVtoe deptSt also Queensland. 


Mynbou-Generai Min- contains uranium in significant • Phelps Dodge, the U.S. 


1 . •i a u r...— . .iii- •• 

I <11 I f b 1 .1 M.d«i 1 f|- ■ 

— I •- 11 .!-*■* u. juil.^. l kv>*«nr(ir inA 
.Mb. Ju .l. - 

i-. % . * n. ■ ••»■ ..i ii •• »l« '•i*.,ivrillr 1 «•< 


. « 7 7, . Vr WULOA US UIOHIUUJ 1±1 fiisiiuxuuil W Alicipa uuu^c, UlC U.O. 

in Ji J d k ing-Umon Corporation group of quantities and molybdenum in copper producer, more than 


[-•» 'll V n-l 1 


ot knuhn Mn an faeosOtbig bamUw 


in the first place. 

De Beers remains insistent 


companies. 

GFSA would be a rich prize 


smaller amounts. 


tripled 1979 net earnings to 


that ihe purchase of the stake, *?££? 


•" * '• * • ">■ > IlMOiii InalMnir T'l 

1 l • 1 W M -j ’•ki^.iAkii*wi>'l tiuLm: 

1:- K* liridiivi. 


s MJrsrxsra 

EJ2& V" re^nrl Fields Tn^L^ndon.'ladrt^Octnhvv ^ energy fieid, ennt^sttag arottad the world were reduced. 


costly one. costing more than there was some buying of Gold 
ElaOm. But it is scarcely a Fields shares by Afrikaner 


1 (“creative" investment. 


Fill in ihv coupon jnd send il now la* Gartmore Fuad Managers LlrL, 
s St. Mary A». London EC3A SKP. Telephone; 01-6230 114. 


interests. Mr. Oppenheimer. it 


1 W e -li.til.i iikri.ihnt Gtimmore ■ ■■ -■ ■■■■ 

I liih In. .««• [ ttir i.-.iluf '.liucol' F 

. l/jr-wiwm ••nyi.j'.-vcr.fwrv.* j’.'.-v'. ^ 

l!»c mcfciwaicaiilUm payable to GarmoreFu&dMamscnI.tdi 


arrltenflSrr price 
nJlmc un rtiedjy 
jou mtivcthn 
application. 


□ I' iixnijnt'iiLihii. [urn-in hr' 
aljlHUIl I Irvll lr*-rrv* I '14I, 
vuthc Minr’-Niihbr PUn 


□ I' ...inv-M i.iiii«narv 

,f\trr \ .^itrnrrr I -r It In 


—I ^-rfuitnriclfitTlW 
‘-n.-urw 1 1 It % Lr*. "Tirif 1 


□ If «i»i uoiiid Um- iud. oi 
our Share HcdmtK servee 


Fi“: \ >' lin lull 


I i £tl* iltjrptt i-.tJj-j d •j-.-vi ..'.'m'liiwfuw iwwnJiiiUmii^irnjyj, 

J 'Urn a r^ifr. \ 


£ 700 , 000^000 under Group Manage men 1 


Gold Fields' assets are broadly is widely believed, staged a pre- 
the same as they were a year emptive strike. 


NORTH AMERICA 
£ 18.3m 


EUROPE 
£30. 2m 


ago, or two years ago. It might This week, however, Anglo 


have been more creative for De American and General Mining 
Beers to have bought its stake seemed to have been vying with 


rather earlier. When exchange each other over the size of their 


Am con Group (100%) 
USA and Canada 


controls were lifted last October, expansion plans. The prosperity 


Gold Fields shares were 250p: brought about by metal price 
at the end of 1978. ihey were rises, especially gold, has set 


Azeon Corporation 

Steel and drilling rigs 


Eurcon Group (100%) 

Amey Roadstone 
Corporation 
Construction materials 


182p; at the end of 1977 they a new phase of growth in the 


were I66p. 

Of course. Gold Fields is not 


South African industry. 

Anglo itself announced the 


a bad investment. Record profits development of wbat is in effect 


in the year to last June showed 


new mine. Western Ultra 


that its earnings had come out Deep Levels, adjacent to its 
of the doldrums. It has a string Western Deep Levels mine. The 

.a ■ «« . . «.r41 T kn D71 Cwi (COTfl Cm 1 


Gold Fields Mining 
Corporation 

Exploration- for gold and 
silver ■ 


Alum&sc ! 

Erev'cry contaitiers and, 
oqnipmcnt_ a«d specialist ] 
CQslitipjt in UK 



NOT APPLICABLE! IN BRE ! 


Tennants 

Export finance and metals 
trading in UK and Europe 


To: L1 SE5T r UfE ASSURANCE COMPANY LIMITED . 

Kingmaker Kouao, StaUan Hoad, New Banwl, Harts. EN5 1PH ■ . - • 

APPLICATION FOR LIBERTY LIFE INCOME BOND ' 


of assets in Europe. Australia, 
North America and, above all. 


cost will be R715m (£379.6m) 
and the first stage, involving a 


direct stakes in major South new ^ shaft system, will be 
African gold mines, not to speak operating by 1986. 


of its 46 per cent holding in 
Gold Fields of Soutb Africa. 


The development will be 
financed from the profits of 


CONSOLIDATED GOLD FIELDS 
1978*9 pretax profits: £1 13.8m 


NamalnFUI(MdMrsAlissmtl4 

Address:... 


1 


But just as small shareholders 5*T e "J5?.£ 


in Gold Fields have a real com- 


FFT 

TERM 

DEPOSITS 


Deposits of £r,ooo-£ 5 o,ooo accepted for fixed terms of 3-10 years. 
Interest paid gross, half-yearly. Rates for deposits received not la ter 
than 7^.80 are fixed for the terms shown: 


Terns (years) 

Interest % 


4 

5 

6 

7 8 

9 10 

14 

I4i 

*4i 

I4i 14^ 

14J- 14! 


Today's rates 
14 % - 141 % ‘ 


Deposits to and furthcrinformation from the Chief Cashier, Finan ce 
for Industry Limited, 91 Waterloo Road, London SEi 8XP. (ox-928 
78 33 Kxt . 367). Cheques payable to “Bank of England, a/cFFL” 

Finance for Industry Limited 


concessions which are available 
for capital expenditure and the 
high level of the bullion price, 
it does not look as if dividend 
payments from. Western Deep 
should be unduly affected. 

Anglo also raised the possi- 
bility of a new mine on the 
Eartern Rand for South African 
Land and Exploration. The 
mine would be based on an area 
near the old workings of the 
company and on the abandoned 
workings of the defunct Van 
Dyk Consolidated Mines. 

Preliminary studies have 
been completed and a detailed 


* — OatoofBkttc. 

Inwctmant In 18 . 10 % pj-t-ysar Bonds (MtatmumtSJO} , 

^^^epetosed payable to LiBSTTYUFEASSURANCE COMPANY UMITH), and- ' i 


SOUTH AFRICA 
£ 40 . 8 m 


Gold Fields of S.A. (46%) 


Direct interests in the 
Group's administered 
mines in S.A. 


AUSTRALIA 
£ 24 . 5 m 

Consolidated Gold Fields 
Australia (70%) 

Direct interests in the 
Group's administered 
mines in Australia 



lam novin goad health YBsQ NoQ «NO,*taSsfoflaw. 


Minerals ■ Gold, coal, tin, 
lead, dne 


Minerals : Tin, mineral 
sands, coal, copp er, silver 

CGF Iron (100%) 

Iron ore in Western t 
Australia ! 


lamarasWent bf iho Unttsd Kingdom and pAntfuma are payable by mystif* Wt 

I dftcJsfs thdt tha abova statements am froa anti hiss that this a 
dedoraftm shall form the basts at tns contract betwtan me and 

Asourance Comp 8 nylJmlt«U consent to the Company sort 




FT/16/2- 


1 

1 


v' - ' ' 

■ ■ 

. r'> ‘ ; : 

•- • ■" 

. v; ,r : 

r -..\ 
v k • 


. ;«?FN 

1 ‘ , 

j L 

j ■; 

I *7- 


! i v ’. . 


j 8 LI 


■ in I;... 
- • 
I'Jv., . 

fc:.,..' 


IS; 


: Vv, fl 




b. . - , 


: ? 

r . ;.■■■■..»■•* 

I f A? 

H 3C 
I S’ 

* I s V 


Tim Dickson looks at the recent revival of investment trusts 

A sudden glimpse of daylight 


IF YOU. are prepared to keep 
faith wtth equities aver the 
comans months, then took care, 
fully at investment trusts 
Emits this week provided 
further evidence that 1980 
could be a turning point for 
the whole investment tru<s? 

sector. 

Take Wednesday's announce- 
ment of outside interest In City 
and International, the- £20m 
trust run by Philip Hill (Man- 
agement). The company’s direc- 
tors emphasised that discus- 
sions are “ at too early a stage 
for the board to predict the out- 
come " but nevertheless, besides 
fuelling City and International’s 
own share price, the news gave 
added impetus to an already ex- 
cited investment trust market 

Trusts have been among the 
top performing stock market 
sectors over the last month, a 
point emphasised by the nar- 
rowing of the investment trust 
discount to around 25 per cent 
last night. At the beginning of 
the year it was still hovering 
above 30 per cent. (The “ dis- 
count” is the difference be- 
tween a trust's asset value and 
its share price and is a handi- 
cap which in varying degrees 
investors have had to contend 
with for the last eight years.) 

It is true that takeover bids 
have been a recurring feature of 
the investment trust sector over 
the past four years. And realists 
rightly point out that investors 
have seen plenty of false dawns 
before now. Shares have moved 
ahead in anticipation of further 
bids only to fall back as hopes 
were unfulfilled. 

There are however, a number 
of reasons for thinking that a 
more permanent rerating may 
be in progress. Investment 
trusts, like unit trusts, were 
originally established to buy 


shares in other companies and 
thereby give investors access to 
a wide range of equities. 

Both types of investment 
vehicle have lost many of their 
adherents as a result of the 
bear markets of the last decade. 
But while unitholders are able 
to get out at near to asset value, 
investment trust Shareholders 
first have to find a willing buy- 
er for their shares in the stock 
market 

A serious excess of supply 
over demand has consequently 
tended to widen the discount a 
fact which has Intensified in- 
vestors’ suspicion of investment 
trusts. 

There are now real signs, 
however, that a significant num- 
ber of investment trusts will 
disappear and restore something 
of the balance between supply 
and demand. Not only are deve- 
lopments at City and Inter- 
national being eagerly antici- 
pated but the rumour is that 
a much bigger trust could be 
knocked off its perch next 
week. 

Besides this, 1980 has 
already witnessed Rothschild 
Investment Trust’s bid ftor 
Hume Holdings and through 
Hume the same group’s unitksa- 
tion proposals for the Cariiol 
and Tyneside investment 
trusts. 

Meanwhile Mercantile Invest- 
ment Trust's annual meeting 
tCould be an important turning 
point and the event will be 
watched anxiously by invest- 
ment trust managers and share- 
holders. Mercantile success- 
fully fended off a motion 
calling for its liquidation, but 
at the same time certain 
Institutions gave the directors 
two years to jspice up its image 
and performance. 

Most analysts, however, fed 


Current Annuity Rates available 1 on an investment of £ 10,000 


Man aged 65 

Company Annuli 

£ 

RNPFN* 1,844 

Sentinel 1,814 

London Life 1J9: 

Royal 1,791 

Norwich Union 1,781 

National Em pi. Life 1,771 

* Not available to the public 


Woman aged 60 


Annuity 

Company 

Annuity 

£ 


£ 

1,846 

RNPFN* 

1,581 

1,816 

Sentinel 

1,581 

1J93 

Norwich Union 

1,563 

1.793 

Sun Alliance 

1,548 

1,781 

Royal 

1,547 

1,777 

London Life 

1.540 


Source: Planned Savings Pate Guide 


Get ready to act 


MINIMUM Lending Rate re-' 
mains at 17 per cent and if the 
market isproved right, the Gov- 
ernment will not bring it down 
until well after the Budget In- 
vestors considering buying an 
annuity, nevertheless, should 
watch interest rates carefully 
and be prepared to .act quickly. 
Otherwise they will miss attrac- 
tive offers now available. 

The performance of annuities 
since the start of the year illus- 
trates how volatile top rates 
are at the moment Yields of 
10 year gilts in January moved 
lower in anticipation of a cut 
in MLR. But when it became 
apparent there would be no 
early cut in MLR. yields went 
back to their original levels. 

Life company actuaries tend 
to wait before changing their 
annuiiy rotes to take advantage 
of higher interest rates. Unfor- 
tunately for investors this 
happens more when interest 
rates are rising than when they 
are failing. If the actuary is 


slow to change his rates when 
interest rates are rissng, he may 
lose business but he wifi not 
lose money. 

If he is slow when interest 
rates are failing, he will do 
plenty of business and lose 
money as a result. Hence his 
reactions are quicker with 
interest rates likely to faK, 
especially as annuity quotations 
are held for at least a week — 
these days a long time in the 
gilt market. 

Annuity rates appear stable 
ait present hut they could be 
cut without warning. The more 
cautious investor should buy 
now partivulaiSy the self- 
employed nearing retirement. 

They should remember that 
they do not have to stop work 
in order to draw a pension from 
their life contract. 

The only condition, is that 
they have reached age 60. 

Eric Short 
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3Ea late 1971 Jerome F. Smith, internationally acknowledged 
economist and Effitarnf World Market Perspective, investors 

to buy g?yt Villwtn nfc the then market price of ILS. S44 per ounce. 
tol967he id5rwn E^ *t«HnnigriedtilvieratP. S._SL 39pgotiPoe.In . 
1977 ho advised his subscribers 'to boy platinum; investment 
diamonds and Swiss francs at very l ow ka rate. His subscribers 

could have since madowefl over 1000% ptofii. _ 

WORLD MA RKE T PERSPECTIVE is art interoaticm al. fre e 
market* hard money orientated monthly pabHcatimwith a proven 
10vemtracinmadf«pickmglowrs^ but higfclypnrfrtahle invest- 


subscribers world wide. 

WORLD MARKET PERSPECTIVE correctly predicted dooble- 
ditit inflation for tbe 1970’s and now predicts triple-digit bypei- 


rcadmg Jerome r. ~ - 

RUNAWAY INFLATION" which can he yours FREE by sub- 
scribing now to World Market PLUS A FREE 

SPECI AT ■ R EP ORT on “GOLD IN THk EIGHTIES. 



tis6e£ with year subscription, 
and tiie book and special grid 
foe trying WORLD MARKET 


3- month trial subscription for only 
bat not the free book. 


W<vrH Market Perspective, P.O. Box2S, ^ 

Hounsknc, MSdcflesex, TW3 HJtlJhited Kmgdom~^j|j||pP 
Telephone: 01-570 6901 

Tidt Y0S ptease enter ray sobscriptiMi for aney eara fc £4S or 

□ (U.S..S9S). Send mexny FREE - 

Runaway Inflation and the spearing onGOm Iwffl 
receive a full refund if not fnDy satisfied . 

D YES please enter my subsection fora S mon* Matmcsr 
(U.S $24). Send me my FREE report an GOLD (book not 
Included). ... .. . Charge ay fSed&Card. 


Can! No * 

Expiry date - — * 

PAYMENT MOST ACCOMPANY ORDER 

Sighatitte---^ — 

{ Invalid, without signature) 


□ Access 

□ American Express 

□. Bardayotrd 
-□Dinars Chib 


that these big shareholders 
now have more stomach for the 
fight and one adds, perhaps a 
toujeh theatrically, that the 
future of the investment trust 
sector u will be fought out over 
Mercantile’s body.” 

Another stockbroker. Mr. 
Garth Milne, of Laing and 
Oruickshank, argues that it is 
the current variety of break up 
proposals which makes him 
bullish about the investment 
trust sector. 

“In the past the bids have 
come largely from pension 
funds but this time there are 
uoitisatfoo proposals, signs of 
interest from industrial com- 
panies and the positive lead of 
a big institution in the form 
of Rothschild Investment Trust. 

“The Institutional share- 
holders have become much more 
hawkish recently and there is 
a momentum which I do not 
think will easily disappear." 

While takeover interest un- 
doubtedly dominates the invest- 
ment trust sceue at the moment, 
attention has also been focused 
on trusts with specialist port- 
folios. One fundamental reason 
for the lack of demand for 
investment trust shares is the 
make-up of many of the trusts' 
portfolios — too many are over- 
weight with large blue chip 
companies which (largely 
institutional) investment trust 
shareholders can easily buy 
themselves. 

Many investment trust 
managers, on the other hand, 
argue that general funds fit in 
with their aim of general port- 
folio management — specialisa- 
tion, they say, has its place but 
should not be a trust’s main 
function. 


Nonetheless trusts like RIT 
and London Trust which have 
added small and unquoted com- 
panies to their portfolios, have 
in many cases moved from 
higher than average to lower 
than average discounts over the 
past year. 

Further signs of speciali- 
sation, were announced last 
week. Throgmorton Trust an- 
nounced that it was paying 
almost £4m for the one quoted 
and four unquoted companies 
in Capital for Industry, a sub- 
sidiary of Grindlays Bank. 

Electra Investment Trust 
which avowedly concentrates on 
special isation, .gave further 
proof of this policy by increas- 
ing its stake in Heywood 
Williams to an unusually large 
12.6 per cent 

What are private investors to 
make of these development^ 7 
It is well to remember that the 
investment trust market is now 
largely dominated by big insti- 
tutional investors who tradition- 
ally move in and out of trusts 
in accordance with tbe level of 
discount 

Institutions may now be show- 
ing more selective interest in 
the sector but their tendency to 
“ pJay the discount " is still 
likely to be a hazard for the 
small man. 

It is probably wise therefore 
to concentrate on picking a 
good stock rather than banking 
on a further narrowing of the 
discount or napping the next 
takeover candidate. 

Many of the specialist trusts 
have been rerated over the past 
12 months but over the long- 
term these may still be the 
better bet. 


Too early to plunge 


INVEST IN AMERICA — but 
not yet. Such is the view of 
London analysts of last week's 
Wall Street surge, which took 
the Dow Jones index up through, 
the 900 mark to its highest level 
for 17 months. 

The fragility of the American 
mini-boom was exposed by the 
tumble which the market took 
at the end of the week. The 
indications are that the year ’rill 
see more gloom, says Mr. Bryan 
Baughan, analyst with stock- 
broker Hoare GovetL 

"We’re looking for a weak- 
ness in the dollar, and moves 
in the economy to strengthen 
the dollar, leading to a fall in 
the equity market.” he says. 

Mr. Brendan Brown, currency 
economist at Amex Bank, agrees. 
“ My view is a pessimistic 
one. There are a number of 
special factors why equities axe 
going up-—some profit-taking on 
gold is going Into equities, plus 
tile strengths of energy and 
armaments. Our view is that 
the recession will come in the 
second or third quarter,’' he 
says. 

For the British private 
investor, a move into U.S. 
equities would probably mean 
taking money out of their UK 
counterpart. For the moment, 
the UK market is surprisingly 
buoyant, despite the damaging 
industrial effects of dear money 
and a strong pound, and inves- 
tors with a good spread of 
domestic equity holdings 
through unit trusts are comfort- 
ably placed. 

Nonetheless, there are good 
reasons for looking to an oppor- 
tunity for diversification into a . 
foreign market. Such a “ safety 
play” gives a degree of protec. 
tion against an abrupt down- 
turn in any one country. 

The U.S. is attractive in this 
respect although few look to the 
dollar for exciting appreciation 
prospects. American industry 


is well supported by domestic 
resources and markets, giving a 
certain resilience in times of 
recession. 

For the investor seeking 
security rather than opportuni- 
ties for active investment, a 
holdingof perhaps 20 per cent of 
portfolio funds in U.S.-investing 
unit trusts is recommended by 
one City analyst According to 
the magazine Planned Savings, 
the top four specialist U.S. unit 
trusts over the last three years 
were: GT U.S. and General M 
and G American, Allied Harabro 
Securiies of America and Gart- 
more American. 

Approached with the correct 
alloy of caution and- adventure 
investing in the U.S. through 
an investment trust could also 
prove rewarding. Now free 
from the dollar premium, and 
finally all exchange controls, 
their managers can no longer 
find themselves immobilised by 
investment apparatus. There 
should be more flexibility, and 
fewer of the badly-calculated 
foreign currency borrowings 
which have done so much 
damage inths past. 

The big question of course, is 
one of timing. The U.S. reces- 
sion has been rolled back for 
many months now, and some 
even look to a war-footed 
economy to roll it away 
altogether. But even that un- 
likely situation would not funda- 
mentally benefit equities, since 
it would tend to lead to higher 
inflation, tighter money supply 
controls, higher interest rates, 
and lower equity prices. 

There is the possibility that 
the uncomfortably fragile 
strength of both sterling and 
the UK stock market could give 
way In the mean time. But 
barring that eventuality, the 
U.S. should provide attractive 
buying opportunities in the 
latter part of this year. 

Robert Cottrell 



When plain English is too plain 


“THE MAJORITY of people 
find legal documents very diffi- 
cult to understand, and if a 
document is worded in an 
obscure wa iy, will tend not to 
read it. I am well aware of 
the difficulties of putting into 
simple terms the meaning and 
effect of legal language. There 
is always the risk that simplifi- 
cation will distort rather than, 
clarify.” 

These are the words of Mr. 
Gordon Bo trie. Director General 
of- Fair Trading, at a lunch- 
time talk in the City recently. 
He was talking to insurers, 
about insurance, though the 
words I have quoted are surely 
as apposite to car hire contracts, 
television rental contracts, pro- 
perty leases, to name but a few. 

In all such contracts, and in 
all other contracts for the 
supply of services, there is a 
need for verbal precision, 
exactly to delimit the rights 
and liabilities of the parties: 
such precision should not 
result In obscurity, but un- 
doubedly makes for more diffi- 
cult reading for the layman 
than do the columns of one of 
the “better quality tabloids,” 
whose English was commended 
by Mr. Bortie. 

But such English is all too 
often imprecise— nnd lack of 
precision in an Insurance con- 
tract must cost insurers money 
because of the ** contra profer - 
rentem" rule— the rule that 
says that where the words used 
can' have more than one inter- 
pretation, there the policy- 
holder must be given the bene- 
fit of that interpretation most 
favourable to his claim. 

So before any of us go too 
for in supporting Mr. Borne’s 


pleas for simplification, let us 
pause and remember who ulti- 
mately must pay for any 
imprecision that simplification 
involves. 

It will not be insurers, whose 
margins in personal lines 
business are insufficient to 
accommodate extra claims costs, 

INSURANCE 

JOHN PHILIP 


but you and L the policy- 
holders, who will have to pay 
- more premium to enable 
insurers to meet any extra 
claims. 

* Since the beginning of tbe 
year, two major composite in- 
. surers. General Accident and 
Phoenix, have each introduced 
new home contracts employing 
for the most part the kind of 
simple wording that Mr. Borne 
advocates. Both insurers provide 
with the policy further explana- 
tory material — commentary, 
diagrams and so on, hoping to 
remove any uncertainties that 
exist in the policyholder’s mind. 
Ail credit to them for their 
efforts. 

Both insurers declare that this 
explanatory material Is not part 
of the policy— but in each case 
it is so closely interlinked that 
the courts might well take this 
explanatory material into 
account in interpreting any dis- 
puted words. 

With all respect to the policy 
draftsmen, does not the very ex- 
istence of this extra explanatory 
material call in question the 
effectiveness of their work on 
their basic policy wordings? 


Praising this kiiid of policy, 
Mr. Borrie declared that he bad 
been looking to other major 
companies to follow suit— he 
clearly wants this kind of con- 
tract to become commonplace. 
But many insurers may doubt 
there is need for any haste. 

The question which must 
trouble anyone drawing up a 
contractual document is how far 
to go down the road of simplifi- 
cation. Does he cut out all words 
of more than four -syllables, of 
more than three, or what? What 
range of vocabulary, and more 
specifically, what particular 
legal /technical terminology does 
he employ? 

Are we now heading for the 
day when a legal document is 
virtually indistinguishable from 
a strip cartoon? 

Clarity is of the essence, and 
no insurer wants to perpetuate 
the kind of language beloved of 
Dickensian petty fogging con- 
veyancers. But the majority of 
insurers have swept away 
“whereas” and “heretofore" 
and other similar phraseology, 
have stopped writing compli- 
cated clauses with double nega- 
tives, with exclusion built into 
exclusion. 

Layouts have been changed, 
and most of the often criticised 
small print has been banished. 
This may be condemned as the 
process of gradualness, but if 
you compare a modern policy 
with one issued even ten years 
ago the difference is obvious. , 

As l have said, insurers need 
precision, the public needs 
clarity; these needs are not in- 
compatible— but thri old proverb 
" more haste less speed " is one 
that the draftsmen need to 
remember. 


Paying for the 
old school tie 


Pocketful 
of rye 

COMMENTATORS ARE pre- 
dictably singing a song of 
sixpence, after an announce- 
ment in Parliament this week 
that they will cease to be legal 
tender from the end of June. 
The development effectively 
hammers a final nail into the 
coffin of pre - decimalisation 
coinage. 

Coin collectors however, 
should not be influenced by tbe 
wave of nostalgia and will be 
better advised to keep their 
minds on “ a pocketful of rye.” 
This sums up the value (and 
likely future value) of most of 
the once familiar coins. 

The sixpence admittedly has 
a long and distinguished his- 
tory. First minted in pure 
silver in 1551. it continued to be 
made in this form until 1919, 
after which no more than half 
the coin consisted of the pre- 
cious metal. Since 1946 all six- 
pences have been struck in 
cupro nickel (the alloy used in 
all UK circulating coin I though 
no new ones have been made 
since decimalisation day in 
February 1971. 

Coin enthusiasts, hoarders and 
indeed anyone who possesses a 
tanner or two now have until 
June 30 to hand them in and 
receive in exchange the decimal 
value of 2|p per sixpence. In 
most cases they should take the 
opportunity to do just this. 

The Treasury estimates that 
around 200m sixpences are still 
in circulation. 

Undoubtedly sixpences minted 
since 1946 are as they say two 
a penny but only those pro- 
duced before that year which 
are in excellent condition will 
command a significant premium 
over their face value. 

Mr. Mark Rasmussen, a coins 
expert at Spink and Son, said: 
“It is a waste of time hoarding 
sixpences. There are very few 
rare 20th-century coins and 
just about anything in circula- 
tion would almost certainly be 
cupro nickeL" 

Given the present price of 
silver, It is not surprising that 
some of those who haven’t been 
keeping their pre-1946 sixpences 
have instead been melting them 
down. Just in case you are 
planning to pop your collection 
into a teapot, however, do re- 
member that this is strictly a 
criminal offence. 

The theory is that the poor 
old taxpayer who paid for the 
coins to be minted in the first 
place should benefit from any 
profit arising from their use 
later. 

This legal restraint has ob- 
viously not deterred a number 
of operators who apparently 
spend much of their spare time 
sorting through hundreds of 
sixpences picked up at their 
local bank. This is apparently 
so widespread- that in an effort 
to discourage the treasure hun- 
ters banks have taken to passing 
round their dud bags from 
branch to branch. 

Tim Dickson 


PRIVATE EDUCATION costs 
continue to soar. Fees at some 
top boarding schools now exceed 
£1,000 a term — that's £3,000 a 
year — and some schools are 
even reluctant to quote parents 
an annual rate. 

But the idea that private 

education is only for the rich 
is disputed by Farkdale Manage- 
ment Services, the latest com- 
pany to offer a school fee 
advisory service. It has just 
launched a low-start fees plan 
which it claims will bring 

SCHOOL FEES 

ERIC SHORT 


private education within the 
reach of many more families. 

The first point to remember is 
that parents wishing to partici- 
pate in this type of scheme need 
to start saving early, at least 10 
years before the fees are 
required. 

This often means that the 
father is comparatively young 
when he starts to save and the 
amount that he can afford to put 
by <is limited. The Parkd3>le 
plan offers high death cover and 
final benefits but it is structured 
so that the premiums are com- 
paratively low in the first year 
and rising each year to a maxi- 
mum after five years. The 
scheme is based on Legal and 
General’s low cost with -profit 
plans. 

THE NEW National Savings 
Certificates 19th Issue seem to 
have got off to a reasonable 
start according to staff at 
the Durham office of the 
Department for National 
Savings, sales in the first week 
amounted to £66m, compared 
with the £61 m taken just 
over a year ago during the first 
week of the 18th Issue. 

Building society men, mean- 
while, must be trembling in 
their boots. Last month the 
societies collected £2 65m in net 
new receipts, a <big improve- 
ment admittedly on the Decem- 
ber showing, but still less than 
half the amount needed to 
satisfy mortgage demand. All 


The theozy is that the father’s 
earnings will rise each year, 
with promotion and with salary 
inflation to keep pace with the 
rising premiums. With tbe 
normal level premium schemes, 
the father may find it a financial 
strain to meet the initial costs. 

Take, for example, a father 
aged 33 saving for fees due to 
start in 10 years’ time. Assum- 
ing inflation averaging 10 per 
cent over the next 15 years, the 
current annual fees of £3,000 
will be £7,781 in 10 years’ time 
and £11,392 in 14 years. 

The Farkdale Plan consists of 
five separate low-start with- 
profits policies with L and G. 
The estimated maturity value on 
current bonus rates produce the 
required amounts to cover the 
cost of the fees. The premium 
is £101.35 net montbly in the 
first year, rising steadily to 
£202.70 in the sixth and sub. 
sequent years until the first 
policy matures. Afterwards, the 
premiums drop each year. 

The initial death cover is 
boosted by adding decreasing 
term assurance contracts, to 
cover any shortfall should the 
-father die in the early years. 

For comparison’s sake, the 
level monthly premium on a 
conventional plan needed to 
provide the sums in the above 
illustration would be £160, 
dropping after the 10th year. 

Parkdale’s scheme, inciden- 
tally, is not new even though 
in its publicity material it uses 
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this before the 19th issue’s 
arrival on February 4. 

The 19th issue, which returns 
10.33 per cent tax free over 
five years, is highly attractive 
to high rate taxpayers and 
tempting to those on the basic 
rate. Remember that you are 
allowed up to £1,500 of the new 
certificates, regardless of hold- 
ings in any previous issue. 

* + ★ 

SOME INVESTORS apparently 
did not make it to their bank 
on time. If you are one of the 
handful of BP shareholders 
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Eton higher fees? 

that overworked word 
“ unique.” The other estab- 
lished specialists in this field. 
C. Howard and School Fees 
Insurance Agency, both offer 
low start plans. SFIA not 
only uses tbe Legal and 
General low-cost plans, but has 
designed plans using with- 
profits contracts of other life 
companies such as Friends’ 
Provident. 

Decreasing term cover is also 
employed. With this approach 
the monthly premium in the 
first year is £36.4S rising to 
£221.31 after five years. Under 
the Howard low-cosjt scheme 
the -premium starts at £82 a 
month and rises steadily as 
circumstances permit 

who failed to meet the 
February 6 call for the 213p 
outstanding on November's 
partly paid issue, then hurry 
up. 

Interest on the unpaid 
balance is clocking up at 22 per 
cent and if you hang around too 
long you could conceivably for- 
feit the original 150p per share 
which you subscribed. You 
should send your cheque to the 
appropriate receiving bank on 
the original application. If it 
is any encouragement BP share 
have been moving smartly 
ahead and last night stood at 
398p, a tidy 4Sp above 
the Government’s offer price. 

T. D. 




If you want to fly across the sea to the Continent 
go to the British and Foreign Wharf near Tower Bridge if iff 
and take P&O’s amazing JetfoiL ** 

Atari exhilarating 50mph you're in Ostendih just3!£ hours* 
And with three departures a dayjetfoils are all the aooc/ JS 




So By P&O JetfoiL Like you i 
flown a before. 






London Departure Times: OS 15 1230 1730 
C^tend Departure Times; 0845 1400 1800 
(iocattime) 

For an immediate reservation ora 
brochure contact your Travel Agent or ring 

01-283 7272(Sen^s(aroanRinKiy2SUx) 
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^ Four new unit trusts managed by Fidelity 
International Management, part of the world’s 
largest fund group (£3,500m. managed). 

O Fidelity’s international offshore funds have 
consistently out-performed international 
stockmarket indices. 

• Low-cost switching between trusts (only 2% 
initial charge). 

£ Strong investment expertise in UK, plus 
American Trust advised by successful research 
team in Boston. 

For our brochure giving full details, send the 
coupon below or telephone Freefone 2425 
(via the Operator). 


Fidelity International Management Limited, Buckingham House, 
j 62/63 Queen St., London EC4R 1AD. Tel: 01-248 4891. 

I Please send me your brochure on Fidelity Unit Trusts. 


§ Name 

I (MR /MRS /miss) 

Address 



L. FT16/2 ^ 


ioternauonal investment management 
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Financial Times Saturday February W 1980"; 
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A little place near town 




SOUTH OXFORDSHIRE 

Henley -on -7 turn es 3 mites. Rutting 8 miles. London 43 miles. 

A HNE MINIATURE COUNTRY ESTATE 
situated in unspoilt country on tha southern edge of the Chiltema. 

DELIGHTFUL PERIOD MANOR HOUSE 
Hail, Cloakroom. Split-level Reception Room. Dining Room, Kitchen 
and Utlity Room, 2 Principal Suites of Bedroom and Bathroom. 6 further 
Bedrooms end 2 Bathrooms. Outbuildings, Gardens, Grounds and 
Paddocks. About 9 Acres. 

Charming Cottage in need of improvement— 2 Living Rooms, 2 Kitchen 
and Stores. 4 Bedrooms and Bathroom. Garden— about ** Acre. 
Planning Permission for Farmhouse with 52 Acres. 

Paddock. Agricultural Land and Woodland in blacks ot 29. 13. 12. 11 

and TO Acres. 

fn all about 148 Acres. 

AUCTION 5th MARCH 1980 (unless previously soW) TC4136 

Joint Auctioneers: 

Bernard Thorpe & Partner*. 1 Buckingham Palace Road. London, 
SWIW OQD. (Telephone 01-834 6890.) 

Hlbtoort A Co.. 42 Bell Street. Henley-on-Thames, Oxfordshire. 
(Telephone: 049-12 4466.) 


Bernard Thorpe 

and Partners 


MARBELLA VILfcAS. 


ATLANTIC TIME- 
OWNERSHIP VHiAS 

Ovm a share of a luxury villa oa a 

beachaide development at Marbeila. 

Each villa box its own private swimming pool 
and is hilly famished to a high standard. 

You can purchase a weak or more from as little as £81 0 which is yens 
in perpetuity , to use younmlf lor holidays, rant out iar investment, sell 
for ca pH ai appreciation at a later stage, exchange through our 
uniqu exchange programme at pass onto your balm. Developed by 
the ATLANTIC GROUP - YOUR GUARANTEE OF SATISFACTION. 
For full details contact. • 


ATiAJvTfC'TiME OWNERSHIP LTD • 
Vogur- House. '1 Konev*?. So . . London W.l.- 
Tel:"0i\45>$ 83 L3.- T* : 28S8 ;; V : 




MAYS 


LEADING 

RENTAL 

SPECIALISTS 


SOUTH WEST LONDON, 
SURREY, BERKSHIRE. 

If you wish to rent your home, 
we’ll take care of it. 

OXSHOTT 381 1 COBHAM 4351 ESHER 66614 
WIMBLEDON 946/6262 CHOBHAM 7808 
WOKING 73486 WEYBR1DGE 46727 
GODALMING 28989 EPSOM 28541 ASCOT 25228 
TELEX: 8955tl2 


BY JUNE FIELD 

OLDER BLOCKS of apartments 
in such London locations as 
Bloomsbury and. Marylefcone, 
Stoke Newington and Stepney, 
popular for their closeness to 
tfae commercial and business 
centre, are the latest accommo- 
dation to get a face-lift 

Fairview Estates, an Enfield- 
based company, sees its refur- 
bishing activities as a major 
earner likely to grow in im- 
portance and stature. . 

41 Within the overall housing 
market the product handled by 
the refurbishment team is an 
important one," according to the 
investment and bo use-building 
group whose profits last year 
were £7-2m. 

“ Homes, essentially new 
ones, are created in areas where 
it is difficult, if not impossible, 
to buy housing sites and build 
from new. Within a price range 
from £19,000 to £100,000, these 
are providing homes both for 
young people working in town 
who do not want to speed a lot 
of money on fares, and for older 
purchasers seeking superior 
type accommodation in con- 
venient locations." 

Dealing by the company in 
this area of the property market 
has snowballed. Blocks of 
vacant fiats are bought for 
renovation and sale, or a part- 
nership arrangement is made 
with the owners, with Fairview 
handling the planning, renova- 


tion and marketing aspects on a 
profits split. 

Newly .modernised one-bed- 
room fiats with -gas central 
heating are for' sale from 
$39,995 to £54,995. , at Oxford 
and Cambridge Mansions, . an 
Edwardian block in Old Maoyle- 
bone Road, NW1, not far from 
Edgware Road and Maiytebone 
stations, and there are some 
units at Leytonstone, Ell* from 
£14450. - 

The 21 bed-sitting room flats 
from around £19,250 including 
carpeting, and a kitchen with 
cooker and refrigerator, at 
Jenner House, Hunter Street, 
Bloomsbury, just around the 
comer from the Brunswick 
Shopping Centro, are nearly all 
sold, although there are some 
one-bedroom flats still on offer 
from £29,500, 

Flats at KhoIJys House, 
Tavistock Place, and Trinity 
Court, Grays* Inn Road, both 
WC1, and Gibson Gardens, 
Stamford Hill, N16, are due to 
be on the market soon. 

For brochures contact 
Stephen Casey, sales ' and 
marketing manager, Fairview 
Estates (Housing) LtdL, Refuge 
House, River Front Enfield, 
Middlesex (01-366 0187). Tfae 
company says mortgages are 
readily available through their 
own arrangements with leading 
bunding societies. 

Conversion 4s under way too 
at Cliffords inn , Fetter Lane, off 
Fleet Street, along from the 


Law Courts.'. Developers have 
bought the eight-storey, part- 
tenanted block of Jate thirties 
vintage, built cm tire sate of one 
of fee city's oldest Inns of Court 

■..A .jfrajtoal. imKleiisatioii. pro- 
gramme 'includes entryphone 
and closed-circuit television 
■ security systems, transfonaarion 
' of outdated corridors and en- 
trance hall, plus the provision 
Of telex arid copying facilities, 
car lure. Theatre ticket and 
travel serv i ce s, etc. 

Thirty to 40 of the 100 apart- 
ments are for sale on 100-year 
leases, and aabstaritial discounts 
are being offered to existing 
tenants so that they can buy. 
Some of tiie units are intended 
as easy-to-nm pietis a terres, 
and the smart one-room 
" studios " or “ efficiency apart- 
ments ” as tiie Americans call 
them, arc undoubtedly the best 
value at £3&50fc£34£00 includ- 
ing fifth: coverings. 

• The description “bedsitting 
room " is a misnomer, as you 
will see by the smart show fiat, 
which illustrates how sleeping 
accommodation can be discreetly 
hidden away in a gn ra fl sofa. 

Th ere is a cunningly con- 
trived fitted kitchenette as well, 
complete with sink unit, re- 
frigerator, electric bob and 
rotisserie, all neatly t m-fewd 
away in a cupboard off the good- 
sized. main room. Storage space 
is reasonably adequate and 
there is a bathroom and w.c. 


. Tor ferae who' seed more 
space, fee price - Jumps to 
£614100 for a separate bedroom 
.apartment, £ 85,900 for- one with 
■a full-ozed fisted kitchen and 
. tin) .bedrooms, one .of „ whidi 
opens off' fee sitting-room to 
make a larger more impressive 
.living-moBL • 

Stffl being given the full treat- 
ment is fee three-bedroom, two- 
bathroom. double reception area 
top-floor apartment wife 4 some- 
what heavy price-tag of £250,006 
on it Brochure from Dame! J. 
LacilS and Tan W ghting^lo 
Charles Price & Oo., l Berkeley 
Square. .London ¥1 (01-493 
2232 and 491-5304), who ' ape 
supervising fee project The 
show fiat flats are open Satur- 
day and Sunday 11 am-4 pm, 
Monday to Friday 12 noon-3 pm. 

Druce and Company has just 
negotiated fee purchase of the 
freehold interest in the Spital- 
fieJds Esta t e,, E.L, on behalf of 
the Pearl Property Co. The 
estate, in the Spilalfields con- 
servation area, adjoining the 
market was completed in 1864 
by the Peabody Trust, 
established by Getrrge Peabody, 
an American philanthropist.' 

The trustees were given 
£L504K)0 to “ ameliorate the 
condition of the poor and needy 
of this great metropolis and to 
promote their co mfo r t and 
happiness." 

The estate has been e mp ty 
for some years and .Pearl Pro- 
perty is planning to renovate 



Victorian tmac* houses, 74-82 The Chase, London, SW4, »r* being 
converted to five 1-2 bedroom apartment* for sale from £25JMfc. 
132*09 JndutSag ewpets. Details John Gwst Grayson -Propwt&C 

85 Rectory Grove, London 5W4.: _ 


the braiding to provide 70 self* 
coarsened flats* mainly (tee- 
bedroom, with some two- 
bedroom and studio units. 
Prices are expected to be similar 
to those in Enfield Cloisters, a 
Victorian block in Fahsbaw 
Street. Nl, where Pearl has 
renovated 80 . one-bedroom- fiats, 
of which 90 per cent have been 
aold at between £19,850 to 
£22,750, , For details on fee 
remaining accommodation avail- 
dale, contact Mr. B. J. Gordon, 
Druce and Company, 1 Heath 
Street, NW3, (01-435 9851). 

In' ; South London, Grayson 
Properties is undertaking 
various, conversion projects, 
working on three different sites 
to provide a total of 41 . fiats. 
All are in substantial Victorian' 
properties in Leathwaite Road, 


overlooking Cl apha m Common, 
or Wandsworth. Common. : 

The main project is. 74-82 The 
Chase, SW4, a terrace" of five 
houses where work' has. £qqb 
ahead , on the second stage" of a 
conversion involving- ; one- . or 
two-bedroom units being sold . 
on 1 99-year leases - at a'sgfeQund 
rent- of £50 pefr 
include individual ;/_g#ftfired 
central beating, eai^isfstia&agb- 
ont, ' quality bathroom . and 
kitchen fittings, and built-in 
wardrobes. 

Tfae first phase has been sold 
at prices ranging from £25,000 
for one-bedroom to £32fi00 for 
two-bedrooms. Details as to 
what is on offer from. John 
Goxst, director, Drayson Proper* 
ties, 85 Rectory Grove, London 
SW4. 


Roses all the way 


GARDENING 

ARTHUR HELLYER 


GARDENERS TEND to become 
argumentative about rose prun- 
ing. Some insist that it should 
be completed by fee end of 
February and others are equally 
sure that it should not be started 
until mid-March. 

There are hard pruners and 
light pruners and some with 
peculiar systems all their own. 
What is most illuminating is 
feat they all seem to get good 
results and many win prizes 
with their roses though they 
prune them in quite different 
ways. 

It may well be that fee advo- 
cates of late pruning have 
learned by experience feat in 


their conditions early pruning 
results in premature growth and 
much damage from spring 
frosts. . . 

Hard pruning is a method of 
restricting and concentrating 
growth and may be necessary 
for weak varieties or for the 
Suction of large flowers 
not very good rose soil. 

There is certainly no single 
right way of doing anything 
wife plants. They can be as 
highly individual as animals 
arid need to be lived wife to be 
understood reasonably welL 
■ For my part, unless I know 
from experience that it does not 
work for some varieties or in 
some places, I prone roses in 
a manner which helps them to 
'do the filing* they try to do for 
themselves. 

One of these is to replace 
old growth wife new. Wild 
roses do this by the simple pro- 
cess of letting fee oldest stems 


weaken and die. They are not 
concerned with the appearance 
of things, only with fee jo3j of 
keeping on growing and they do 
this by producing sucker 
growth direct from fee roots 
This takes fee place of fee dead 
and dying stems which in time 
rot and return as food to the 
soil 

Exactly fee same thing 
happens in neglected gardens 
but smee purchased roses have 
nearly always bees budded on 
a rootstock, the suckers will 
resemble this and not fee gar- 
den variety it is supposed to 
be supporting. The rootstocks 
quickly take over and after a 
tew years fee garden roses wiQ 
have disappeared, their place 
taken by wild briars. 

So fee first essential, if one 
is dealing wife purchased 
roses, it to remove all growth 
that comes direct from fee roots 
and not via the main steam 
above fee point at which fee 
rose bud was inserted. 

This is really a spring and 


summer job for feat is when 
suckers are produced and the 
sooner they go fee better. I 
stress fee point that this applies 
primarily to purchased roses 
since those raised at home 
from cuttings or layers present 
no such problem. 

They are on their own roots, 
the growth they produce is 
alike wherever it comes from. 
Every living shoot, even a 
soaker, has fee ability to pro- 
duce flowers just like those of 
the parent plant. 

So “own root” roses can be 
allowed to sucker just as freely 
as is convenient and it is good 
practice rto retain a few of fee 
best suckers when pr uning to 
that they can replace stems 
growing from old wood that is 
losing its vigour. 

After dealing wife suckers, 
what about the top growth? If 
fee roses are young, it is simple. 
Cutting out the weakest and 
shorten, the rest a little to 
encourage them to branch and 
make a good bushy plant. 'As 


the rose bushes age some of the 
stems will lore vigour and pro- 
duce little good new growth. 

These are the ones to remove 
first when yon come to prone 
them in .late winter or early 
spring, .and personally, if I 
were; new to the district T 
would take local advice about 
fee best rose pruning time, or 
do it during fee second half 
of March which is always safe 
though not always fee best pos- 
sible time. 

When this is done, there may 
still be weak stems. Remove 
them. .along wife dxy dying or 
damaged growth. Die back, fee 
commonest winter disease of 
garden roses, tends to attack 
stems part way up where they 
are soft and vulnerable to 
damage, so giving fee fungus a 
chance to enter fee stem. 

The popular name describes 
the disease excellently. 
Attacked stems die downwards 
from fee 'point at which fee' 
fungus entered and in sevye 
cases fee whole stem' may be 


destroyed. Quite, often it is : 
not. and at fee base, where it 
is riper, it remains undamaged. . 
Then it is quite safe to prune , 
bade malting each cut just above * 
a well defined growth bud feat \ 
can be- seen to be afiye and ' 
healthy. . 1 

Ail feat remains is to deal 
with the stems -feat are -un- - 
damaged and reasonably 
vigorous. At this point-one can 
forget about what the rose might 
like to do for itself and' con* - 
aider what is expected ’of It in . - 
the garden. ■ . . • \ 

Shrub roses, ideally tig - and • 
busby, will • probably y 'not 
require any further -catting.' 
Bedding roses can be; pruned 
according to the size one wants 
them to be. Is it'as Wg as 
possible? If .so, cut lightly or 
hardly at alL Or is a moderate 
size plant required wife some 
extra good flowers? Then prune 
much harder, shortening' the - 
best stems by half «r two-thirds ' 
their length and weaker ones 
to a couple of growth budg. r 



Nothing compares with life in .Monte Carlo. 
And nothing in Monte Carlo compares 
"with life at the new Earc Saint Soman 
development. 

This stunningly designed and 
appomtedresicLence, setinits own large 
andJiixiiriantgaidens,'wiIlbe completed 
ineaifyigSi. 

The apartments, of which only a 
limited number remain available^ all 
have air-conditioning and the highest 
standard of finish. Most also have 
breathtaking terrace views. 

ftirc Saint Romanis one of the last 
part developments in Monte Carlo. And 
witfai t so w nsaxmasp swiromingpoolandbar 
wiflpiovide aliixuiious lifeforiesidents. 

Which is why an apartment at Parc Saint 
Roman is.more than just a veryvaluable asset. 
Its also an investment in a good life. 


DEVELOPMENT 4 MILES FROM 6IBRALTAR 
ON MEDITERRANEAN BEACH 

Important real estate group offers for sale. 1,400,000 sq. metres of which 260.000 sq. metres 
already has Facilities such as roads, electricity, water, drainage, telephones, etc., with golf 
course, commercial zone, tennis dub. etc. 10 villas already built by buyers of different plots. 
Another 500 plots available and approximately 1,000 apartments can be built. Ail plans 
approved by Spanish authorities. 

Those interested in investing £3.000.000 or In an association or partial development please 
TELEX 232 38 PARKE E. OR TELEPHONE 34-1-41 12922 MADRID . 


Come and join the happy new 
residents of Brookmans Me 




M»teCada 

"Write to Rarc Saint Roman, Sales Office 
Department FTi, 7 Avenue Saint Roman, 
Monte Carlofor lull details. Ortefephone 
Monte Carlo ( 93 ) 5o.8444 Telex479223 MG 
EteacbrediL ^ 

133 — ; ^ 

cohedevelopmeot 


AMERICAN 
: EXECUTIVES 

"seek luxury furnished fiats or 
houses up to £300 per week 
Usual fees required 
; Phillips Ray and Lewis 
• 91-839 2245 


NORTH ESSEX 

For Silo as an agricultural Invcst- 
mam a small arabJs and dairy farm 
comprising a good farmhouse, 
builrfrngs and 167 acres of Land, 
let on an annual tenancy. Price 
Freefrofd £12P>000 » Include shoot- 
ing rights. 

Particulars and plan from; 
Parental & Co.. Chartered Surveyon. 
8 Contort Rqod, Sudbury, 

(Tel; Sudbury 72323) 


104 ACME STOCK FARM (WO. SawrhHr 
Residence and adjoining dwelling, oes- 
Qu tidings. Attractive N.W. England 
location nr. M6f. Outstanding oppor- 
tunity at £260.000- Write Box T.S2I1. 
Financial Timet. 10, Cannon Street. 
ECW 4BY. 

BARBADOS. Caribbean coast 30£28 an. 
ft. (2JM1 so. «J north of SPEIGHTS- 
TOWN. teauBflrf secluded Me 
to wnjjy bay: beach frontage 
(393nu with P ta n n l n p co n— at. C 
In the region ot SZMOQ wffl be con- 
sidered. Apoiv Box TB21 2, Financial 
Times. 10 Cannon Street EC4P 4 BY. 


ttOSternr. A Vfcgrtsa c ottage owr- 
tool **9 mare. 3 beiruuuu. 2 recap- 
tines, monhm room, kitchen. w*c. Un- 
modemtaHJ. Freehold. £22.500. 01-515 
6730 or Ret. ■ S.G. 7BO 181*. K*L. 78. 

CAST Sheen. Charming modernised ter- 
raced wIUsk. 24 It dnmtag room, 
kitchen, 2 double bedrooms, tn dr oom. 
gas central he at i n g, rewired, new ptamb. 
Ins. damn Bourse, rentoldi warranty. 
West fating, well Stacked aacSoded oar- 
den with brick BW& G3S.9SD. Private 
Sale. No Agents. Tel. 870 57 bb. 





Beautifully located in a select environment 
fhese detached properties conniriaiig 4 bed- 
itxmis,2 bathrooms and double garage, all ■ 
built to an extremely high roedfication, are 
now available at Woodlands /off Odder 
Avenuel. Brookmans Park, Hertfordshire. 
Sales Office and Show House open 10am-5pm, 
Thursday, Friday Saturday. Sunday and 
Monday. Please contact Ian Cowell at the 
Sales Office, Potters Bar (77) 45143 

Fairview m -366 U77 

Refuge House. River Front Enfield, Middlesex 




A superb investment for your company - Dcv»;©pmonfs b y 

Luxury apartments and villas on the Costa del Sol ,ns A " 3n,l ^^“ 


A wide range of luxury be aA frontvHi as and apartiriqptefrom £6 ,000 to 
£100X100. Buy direct from the developers wife many^ years experience on the 
Costa dal Sol. No brokerage fees. Our own offices in Spain. Regular 
weekend inspection flights. Visit ns now or phone 
01-499 8313M29 4439 Mon-Fri 9-7 pm. Sun 11-5 pm. 

ATLANTIC — YOUR GUARANTY OF SATISFACTION. 


ATLANTIC INTERNATIONAL MARKETING. LTD: 

Vogue- ’House-. -T Han ever Saucre-, Lc-con-vv'- . T-s!4x 2t-?61 


AiT 


Means Marbeila 



PROPERTIES FROM £12,000 


M Jr M spcoxlisw h> 
fiocvStasor 

apartment* in Harbcilt* 
the moscbeautiliBl and 
desinbie area on tfae 
Cotta rfefSof. 

Td.0f.637 0266 or 244 1 




• Unmatched expertise 

> ScKRad local advice 

> Financ* facilities 

i Direct fittjwczicn ffinfatt 
fcy idudoM airline' 

> Personal service 

mawsbimshhomes 


SREOALsaanoH 

GOLF SPECIAL 

Just west of Puerto Banns, on ana of the most 
exclusive Oevtiopments of th« Costa del Sol. One 
bedroom luxury apartment overlooking golf course. 
Fully tarnished, Falhr-tRed kitchen. Many facilities. 

£32300 (£I=T5S pesetas) 

Next available i nspection flight: March 7. ■ 


ZnitbHouSB. 9 StCtodfcSUindonWCI 


NEW YORK CITY 
A 

DOUGLAS ELUMAN 
GIBBONS & IVES ; 

exclusive: 

OWN A PIECE OF 
' NEW YORK : 

Thera is only one. Park Avenue. The 
most prestigious Avenue, in the. 
world. This is b very cMc prafes- 
eionel building with owner's .apart- 
ment on : top Boor with terrace end" 
solarium. Elevator and garden. 
Modern In every. detail. $2,250,000. 

Sylvia K» French ■. . V 
Sr. Vtce-Pre s. ' - • 
(212) 832-5436-: i ; 

DOUGLAS ELUMAN ; 
GIBBONS & IVES, INC 
579 MadiEoh Are; NY 
NY 10022 


ANTIBES ^fraHce; , 

Beautiful new villa— -large 7 ' tivilng 
room — covered terrace - over- 
look'mg Biot golf course — 3/4 
rooms — 3 bathrooms 1,500 
sq.m garden— garage — instalment 
payments. .' 

French France f^SQ^OO. 

• MOUGINS , 

New- villa — large ■ living -r oom .. 
3 bedrooms — 2 . bathrooms— 
1700 sqjn. gdn. — t mob s wuc ted 
view — equipped kkchert. " 
French. Francs; 1,300,000. . 

SSt—21 Boulevard Kennedy 
06800 Cagnes4urMer».' 
FRANCE. 

TeJi (93) 203&26 
Telex OREM 470 JSOT _ . 


NEIGHBOURHOOD GENEVA 
IN FRANCE OVERLOOKING LAKE 

Villa with six bedrooms, standing in large grounds 
with swimming pool and four-car garage. On offer 
FF14>Q9,0Q0. 

Contact: 

NAEF & GTE, Gestton ImmobQiere 
18, me de la Corraterie, CH-1211 Geneva 11 
Tel: Nr 21-71-11. Telex; 28 276 bbcMl 


VIRGINIA PLANTATION 

3 ,300-acre farm one mile from thriving city. Miles of state 
highway frontage, historic manor house, many good homes, 
farm improvements and^sewer lines wife 1^00 taps traversing 
property all combine to make tins the area’s finest offering. 
Development land, at farmland price. For brochure an thic 
and other Virginia farms and estates contact: 

BOY WHEELER REALTY CO. 

401 El High Street, Charlottesville, VA 22901 
• 304-2954171 


PRINCIPALITY OF MONACO 

REAL ESTATE PROMOTERS -■ 

If you are looking for building opportunities^' 

Please contact: ' 

AGED I J 

" L’ Astoria * (5th. floor) 

2&bis. Bd. Princesse Charlotte ‘ : T. 

MONTE-CARLO - PRINCIPALITY OF MONACO . 
Td.(91) Sr66 00-Tekic-47WI7HC. r. -: ; . 


EUHOESDUESof SonS&Btf 
investment reskieifeQl ^ 
coamesckd property 

Jr-ftBdfcl 4 tads £27.000 

S. 3 tads £21000 

m Coipe 3 beds 2)6.000 i 

•Momma Mas snenoo 1 

EscdoMaAu 2 tads £*.000 . 

mttia 2 beds 08,000 

SotynlevB 1 State H2J000 

BonK guaranteed remoi incans. ■ 
Irwlnlflfaa mortgages. Mow in 
immtcfctar- lb taverslntegtafon 
Jan. 3feta 4 doy writer ox2 waeks 

sunvsendewtoa. 

BBOb B to. T 4SW Shwt tondott 
R£Taepft0neOM779O34<24tel 


CAUFORHIAN invbtmbit 

lake BERRYB5A 

Pdme Davafopmant l#nd 14». 
»crea preamdy divided rets 5 T«}t 
paresis R . i. : 

- 3to acres $47^006- 
acre* $48a000 . 

120 acres SI 47,000 
112 acres 1350.000 ' . 

133 acres swoon:..-' ■ •- 

Extras rtinsty lnvs*«mest oppWtUflltjr 

For hmhar data < la plesS* »««•«,. 

B. M. Aaton & Co. Ltd., . . \ 
277/303 . Lord Sweat ~ .+■ 

. Soinivport, . Moreawk^ ?. . 

Tef. No. 0704 .3CT4K ' 
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_ tna very best part of Bristol, close to the City 
grtiWflwOita Down and The Promenade, 
* 2 mafini/ ,cent ouildmg. listed" by the 
D. of E. it has been restored to much of its original 
splendoar to p'rovide'Iuxurious apartments- most as large 

Fm& kn.tr™ t_ 3 


-‘“f'ovY.viviUAUiiuusapaumenis-mostai 

as a modem five bedroom house. 

The specification includes gas central heating. 

KuCneil CO tnplcie With sntit to.VPl niwnc onri hnKr f-;. 


- -t mwiuues gas central neaung. 

tttenen complete with splitlevel ovens and hobs.fridae 
tteezer m)d washing machines. Two stylish bathrooms.’ 
Cajeted throughout TV entry phones. A magnif.cemiv 
aecorated mam entrance hall. A large garden and iv»o 
private car spaces perapartmenL 

SHOW APARTMENT open 7 days a week 11 am to 

6 pm. Or you can phone 0272 313656. 

Qtfeer His toric Eonvergions 

BATH Connaught Mansions. Great Puliency Street L2 & 3 Bed. 
^attments from £29,950 lo £65.000. Tel: 0225 60023. 

BATH Bridpon House, Great Pultenev Street I & 2 Bed. luxury 
apartments from £38.000. Tel: 0225 60023. 

WANTAGE 4, 5 & 6 Bed. houses with 2 and 3 bathrooms. To be 
released. Tel: Luton jU 8L 


ABINGDON 3 &4 Bed. ap artm e n ts. 
To be released. Tel: Luian 3U8L 


Ask for details of onrN 
name exchange plan and 
Jioien man gage scheme. . 


Barratt Develwaww flnveenetmlLtd, 

Barron House. PO Be. 5. 
bt8 Hiuhin Raid, Luion. Beds. 

Tel; 0*82 31 IM. 


PORTUGAL - ALGARVE 

The Time Is Now Right To Buy In Portugal 

MOORISH STYLE VILLAS 
AND TERRACED BUNGALOWS 


constructed to rhe highest standard by Dutch development company 

★ 17 hectares with pine and almond orchards 

★ 15 minutes walk to sea and fishing village 

★ Own barbecue, roof top terrace and fireplace 

3 SWIMMING POOLS — TENNIS COURTS — RESTAURANT 
UP TO 8<r o MORTGAGE. RENTALS. AND MANAGEMENT 
FACILITIES 

TERRACED BUNGALOWS (furnished) from 05.000 

SEMI DETACHED VILLAS from £30.000 

VILLAS (pool optional) from £45,000 

OVER HALF NOV/ SOLD 

Brochure: 

London: 17 Montpelier Strew. SW7. Tel: 589 3400. Telex: 9I60S7 
Manchester: 542 Royal Exchange. Cross Street. Tel. 061 834 3336 




18 CATTLE' MARKET. SANDWICH. KENT 


Tel. ■ 0304) 512147/613505 

ana at Forowlrt. CantcrBury & Sittlnoaaarne 


EAST KENT Nr. CANTERBURY 

284 ACRES 

FIRST CLASS HOP AND FRUIT FARM 

Modernised 4 Kiln Oast - Farmhouse - 3 Cottages 
Vacant Possession upen Completion 

FOR SALE BY PRIVATE TREATY 


EAST KENT Nr. DOVER 

440 ACRES 
PRIME ARABLE FARM 

Excellent buildings - 700 tons grain storage 

FOR SALE BY AUCTION WEDNESDAY 23rd APRIL 1980 
(unless previously sold by Privaw Treaty) 


FOR SALE 


GENEVA-BASED SWISS COMPANY 

icith bearer shares, owner of a very impressive 
LUXURY HOUSE 

(Province of Cadiz/ Spa in > 

— land area 11,500 sq. no. — 
commanding magnificent views over 
the hills and the Straits erf 
Gibraltar, across to Africa. 

(living-dining, room — study — 

5. bedrooms — 5 bathrooms — 
cloakroom — kitchen — terrace- — 
swimming pool) 

$430,000 

BROLLrET & Cie — 23. Quai des Bergues 
1211 GENEVE 11/CH — telex 23 337 brol cb 


V1LLACANA 



...the best-built homes 
on the beautiful Costa del Sol 


Vlllacana, near Estepona, has 
named an outstanding devetopm 1 
a loading British journal tet ft is a 
grouping of beautiful, traditional- 
looking homes on the beach Iron 


has been comfort.And It is well established, fully 
ipmantby landscaped. wlthlM happy owners 
is a {mostly British and Canadian) enjoying 

naL the many benefits. 

IronL Prices ot elegant 


own colossal Dod. Built with modem and seethe 


uwii Mwi. ~~*** 

techniques from modem matenais, oy 
careful Canadians, Vlllacana adds 
traditional grace to every modem 


muuci -t . ranariable value they all represent. 

s vlllacana adds Contact the buikJera for details of 

to every modem I inspection flights and a brochure. 

VILLACANA SA.cto Azure Secudttes Ltd 

29-30 St. James's Street, London SW1 A 1HL 
Tetaphone: 01-939 4433/4 


TENERIFE - LOS GIGANTES 


For around -£27,500 purchase your own' luxury 
two-bedroom apartment with large terrace over- 
looking "the new yacht marina- 
Contact: 

MILLS REIF LEISURE 

288 Regent Street, London, Wl- Tel: 01-580 8184 


OverseasPmperty 

Rcsfrnlih laid Connnaidal 


BAHAMAS 

FLORIDA 

GREECE 

SRWN 


[ Sprat Icy & Co| 


Ctartowatiwerorei • 
aBnafitrocLcc^nisentar. 

Londpn WCyE SJD. 

Tab M-8W W01-336 7372. 
'■taecaasz 


RESIDENTIAL 

PROPERTY 


appears every Saturday 
and Wednesday 
For further details ring: 
DLANE STEWARD 
. 01-248 .5284 


) - 






Still 

inland 

water 
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BY PAUL MARTIN 


Practical, but not unbeautiful. The Fiat Panda 45 manages to look attractive despite its simple body 
shape and Rat glass windscreen. Its bumpers, arc shock absorbent and the plastic coated sides, scrape 
resistant. The front-drive 993 cc power pack is from the Fiat 127. 


Trendy small workhorse 


BY STUART MARSHALL 



IN ITALY last week I drove 
what will undnubttvJJy be one 
of the- three trend iesi small ears 
nf 1980. The oiher iw-n are 
the front-wheel drive Ford 
Escort replacement. until 
recently eridwn-jinect Erica, and 
the Mini Metrn. This one is 
the Panda, and it is the first 
on the scene. 

I Rumour had it that this latest 
l baby Fiat was to have 
been called the Ftusuca. 
I Luckily, someone pointed out 
j that while rt might have a cer- 
tain charm in Italian, its con- 
notations tn English were 
hilarious and potentially 
damaging. So Panda it became. 
! it is an addition to Phil's 
I small car range. The Panda is 


larger than the 126, which coit- 
unties lo provide ideal city 


| centre transport for buyers who 
i value iic sub-miniature size and 
I care little far its lack of interior 
j space. 

) Even though the 11 ft 1 in 
Panda is in ins shorter than the 
Fiat 127, whose 903 ec engine 
and four-speed gearbox it 
shares, il will hold five adults. 
But it is more than just a pas- 
senger car. Fiat says it fulfils 
a multi-functional role. By this 
it means that, by fiddling with 
the seals you can convert the 
rear one into a hammock for 
a young child, or remove, it 
altogether and carry the tools 
of your trade, balf-a-dozen 
hounds or some bales of hay. 
Together, front and rear seats 
can be folded to become a 
double bed. 

In essence, the Panda com- 
bines the virtues of a city car 
—it felt very much at home in 
Rome’s rush hour, which makes 
London's seem a gentle, well- 
mannered affair— and a bucolic 
maid-of-all-work like the Renault 
4. 

And it loots nice. too. Body- 
work designer Giugiaro, of 
Volkswagen Scirocco and Lancia 


Delta fame, saw to that Yet it 
is also exceedingly practical and 
easy (which means cheap) to 
produce. The body panel*- are 
of simple though not inelegant 
shape: the glass if all fiat, even 
the windscreen: the bumpers 
arc of shock-absorbing plastic, 
like the Fiat Strada’s: and the 
sides are protected from minor 
assault by an extremely tough 
plasuc coating, said to be ten 
time> more abrasion-resistant 
than paint 

Hnw does the Panda go? 
Here l find myself in some 
difficulty'. The Panda's existence 
has been an open secret for 
some months. -lust before 
Christmas. Fiat leaked a few 
particulars — and my picture — 
because certain Italian motor- 
ing magazines had let the cat 
out of the hag. One is even 
alleged to have ” borrowed " a 
Panda that Fiar was testing 
while the driver was taking 
refreshment They returned it 
half an hour later, having 
minutely examined it and photo- 
graphed' it front every angle. 

Whether the story is true or 
not T cannot say. Blit the fact 
remains that a magazine 1 
bought on a Turin bokstall in 
December had a ten-page, fully 


illustrated description of the 
Panda, cut-away drawings in- 
cluded. 

However, the journalists 
from all over Europe who were 
Fiat's guests in Rome last 
week were required lo observe 
an embargo on publishing 
further official details, driving 
impressions included, until 
tomorrow. So the Sunday 
papers here and abroad can 
teli all. The most I can 
honourably say at this moment 
is that the Panda, as might be 
expected of a car that is 
powered by the !27's engine 
but is smaller and lighter, goes 
very well indeed. 

Nor is it unrefined. Even 
at the 140 km/h <87 mph) 
maximum Fiat has officially 
admitted to the Panda was not 
frantic though clearly hard 
worked. Fuel consumption 
.should be unusually good. Fiat 
claims 4S miles per gallon at a 
sieady 56 mph; in normal day- 
to-day use it could be around 
40 rapg. 

The Panda goes nn the 
market first in Italy, then in 
France and Germany. It will 
be at the Birmingham Motor 
Show this October and in 
British showrooms next year. 


Look l no dent 


THOSE GREAT plastic 
bumpers on the Saab 900 may 
look like tugboat fenders, but 
just how money saving they 
can he I discovered by accident 
the other day. 

X was driving through South 
London in a 900 GLS auto- 
matic when the car in front of 
me stopped. So did I. but rhe 
Alfasud behind me didn't. 
There was the usual crunching 
thud and tinkle of broken 
glass. I got out to discover 
that the Alfasud had lost a 


headlamp and that its grille 
was pushed in. A thin stream 
of antifreeze trickled from a 
burst radiator. It had to be 
towed away and the driver told 
me later that his repair bill 
would be about £300. 

And the Saab ? It was 
literally unmarked. It will be 
a black day for body repair 
shops when all cars have such 
strong and sensible bumpers, 
a good one for motorists who 
nowadays live in fear of losing 
no-claim bonuses. 


ONE OF the enormous 
attractions of inland waterways 
is their insinuation into 
countryside Tar from roads and 
all the nasty paraphernalia 
associated with them. Haling 
graduated from the Oxford 
Canal to the Danube on a 
marathon, if eccentric, canoe 
venture last summer, 1 can con- 
firm that this applies to water- 
ways of all sizes. 

There are stretches of the 
Danube more akin to the 
Amazon than Central Europe 
and, on a smaller scale, ihe 
same is true of the Cherwell 
Valley not many miles from this 
typewriter. Equally they may 
lead through the heart of 
Europe's finest cities, touch upon 
towns and villages firmly 
rejected by motorways and nuto- 
! routes, link sites of history- 
I making significance i waterways 
| have always been a magnet for 
traders and invaders) or open 
I up vistas on a totally different 
’ way of life. All of which goes 
I to show that you need to choose 
j your stretch of waterway Juki as 

* carefully as any other holiday 
j route. 

In Britain, there are over 
j 2,000 miles of navigable waier- 
; ways through settings ranging 
1 from the heavy industrial to the 
' utterly sequestered. Thv big- 
| gest selection of holidays afloat 
is of the do-il-yourself variety. 

I and the programmes of such 
i major agencies as Hoseasons. 
i Blakes and Boat Enquiries give 
! much information on vessels 
j available for hire, the character- 
j istics of different waterways, 
i and the basic do's and don'ts of 
j waterways behaviour (Boat 

* Enquiries are particularly good 
on this). The difference in 
rentals between the high 
season and rock-bottom low 
season is quite startling — 
indeed, costs are often halved. 
The shortness of winter daylight 
hours and the corresponding 
length of winter evenings 
should be taken into considera- 
tion. however, and the itinerary 
planned accordingly. 

The alternative to skipperine- 
vourself is to book on an hotel- 
boat cruise. Accommodation is 
usually for S-12 passengers, with 
the emphasis on informality, and 
I am told the standard or cater- 
ing is high. Some include sight- 
seeing excursions. Boat 
i F,nquiries market a number of 
! UK hotel-boat arrangements at 





prices ranging from about iofi- 
£70 fur three days and Ilu5-£14«» 
for a v.vek. Seuiunal price 
differences in tile case of cruises 
arc sUght or non-c:usieiit. 


There are also some rather 
plush arrangement}, by operators 
such as Continental Vvatc-rw: y-t 
in which particular attention is 
paid to meals t table wines are 
included in the cost) and shore 
excursions wilh the be ryes' i»n:r 
minibuses. Cos) on the Thames 
between Windsor and Oxford is 
£130 for 3 nights. £245 for six. 

Conti nem at Waterways are 
juiong thnse offering a particu- 
larly wide runic uf inla:v.i 
waterway cruises in France, 
their geographic..'! cjiiv.is 
including Brittany. Alsace- 
Lorraine. and the beautiful Midi 
waters linking the Languedoc 
and Bordeaux ureas. The price 
for six nights is £245-i'3S5. 
excluding travel to France, the 
higher costs featurin'-', cabins 
with private shower and toilet. 
The cruises <»n the upper Loire, 
the Yonne Jud linking canals by 
Inland Voyages < marketed by- 
Cox and Kings i are from £349- 
£400 ex-UK, covering a mghj in 
Paris as well as the six-night 
cruise aboard a converted Dutch 
clipper. Under the command of 
a captain who has a deep love 
and knowledge nf the French 
waterways, these cruises offer 
an intimate insight into French 
rural life. The arrangements of 
both firms include excursions 
and the availability of bicycles 
fur private exploration. 

Cox and Kings also market 
self-drive vessels in France, as 
do Blakes and Hoscasnns. The 
most popular areas are Brittany. 
Burgundy and Central France, 
and the waterways of the south. 
With Hosessons, two weeks in 
the Camargue, for example, cost 
from £225-£277 per person < for 
a party of four) in the high 


season, including reLurn ferry 
crusting with car; for an extra 
£d0 per person you get thg 
return rtighi ex-Gatwick, with 
transfers, instead. 1 

As well as France. Blakes 
feature the DulcIi waterways of 
Friesland and south Holland; 
high season charges from £1S8- 
£21 S [or two weeks Tor each of 
four cover return crossing with 
ca.\ > 

It is worth liming that there 
are quite sharp drops in price 
during periods immediately 
preceding and following the 
high sea sun. which varies from 
region to region but can be as 
late as up to mid-July or as 
early as from mid-August. 

Finally, there are the cruises 
.»f ainiun oceanic proportions on 
the Rhine and the Danube. Both , 
are marketed by DER Travel 
Service, and cruises on board ' 
Soviet ships (the most numerous 
on iho j'anubc) by CTC Lines. 

L find it quite astonishing that i 
the Danube cruises are so little 
known in the UK. for their ‘ 
itineraries through or border- 
ing seven countries offer 
incredible scenic, historic and 
cultural variety. Costs for Ihe 
Rhine cruises are from 
£137-£536, depending on cate- 
gory of accommodation and 
length of itenerary: those for 
the JDanub? will be available 
soon. 

Addresses: Boat Enquiries, 

7 Walton Well Road. Oxford 
OX2 UED: Hoseasons, Sunway 
House. Lowestoft, Suffolk 
NH32 3LT: Blakes, Wroxham. 
Norwich NR12 8DH: Contin- 
ents! Waterways, 127 Albert 
Bridge Road. London SW1I: 

Cox and Kings. Vulcan House. 

46 Marshall Street, London 
WIV 2PA; DER Travel Ser- 
vice. 15 Orchard Street. 
London W1H OAY: CTC 
Lines. 1«:$ Lower Regent 
Si reel. London SV/1Y 4NN. 


How to avoid the 
Costa Del America 


America. America, a land of vast size and beauty. Yet. 
even in u If this space, there are crowded beaches, scrubby 
second-rate hotels and trash food. 

Today, because of the cheap dollar, more and more 
packaged tourists arc rushing over. Most of them putting 
price above all else. 

If your idea of a holiday in America is not being 
elbowed into noisy queues, then Libeny USA is the 
programme for you. 

Every hotel, every sunspot we offer has been personally 
checked by us. We’ve found the secret places, the unspoilt 
America that even many Americans have not yet discovered. 

Yet they're all in the famous stales, take Florida. We 
cao offer superb accommodation in the Heartland, on the 
Gulf coasu even in the exclusive Florida Keys. 

Still further afield, we can offer the ungarbaged beauty ctf 
California. New England. Hawaii. Puerto Rico and the 
Virgin Islands, Again the same care and attention has gone 
into every hoiel. inn or apartment w e offer. 

If you want to mix a liulc exclusivity \\ ith a very good 
price then see the "other'' America with us. Each holiday is 
individually tailored for y ou and your family. The crow ds 
you can leave behind on Miami Bcach.- 
Phone: 01-898 9681/4. 24-Hour Brochure Service: 01-898 8220 


.BADRUTTs 


PilACE 


MOTOR CARS 


HOTEL SC MORITZ. 


Spring, sunshine and snow 
in ST. MORITZ 
skiing and recreation 
Special weekly and 
weekend arrangements 
from March S to April 7 


YOU'RE ONLY I 
SECONDS AWAY 
BY PHONE... 

from the best 
selection o£ new 

VOLVO 

in West London. 



mm mmmm 


For reservation contact: 
PALACE HOTEL 
CH-7500 ST. MORITZ 
Td. 062 '2 11 01 • Telex 74 424 


call us notv— - 

01-370 3152 

LEASING SPECIALISTS 


r:> *” ~ - 1 r: - - ^ ■* ***** - 


-K BON APPETIT ON 


THE OPAL COAST 


-K Fora free cop/ of this invaluable j 
4c booklet on restaurants within 35 3* 
-fc miles of Boulogne together with 4- 
4t our OPEN ROAD brochure on 3t- 
-je maiding holidays across the 3f- 
-K channel, phone or write to:— 4- 


KENSINGTON; 
CAR CENTRE' 


4c TIME OFF. 2a Chester Close, 


* London SW1X7BQ. D1-2358D7D J 





Luxury Apartments Tfc Country Clubs ?jc Classical Inns 

HOLIDAY PROGRAMME 


84 Hampton Road, Twickenham TW2 5QS 

ABTA/ATOL334B 


J WATERLOO AND ALL THAT J 

T — JHfttveedfe iT 

J fisrafwewoftftScharmmgancf j" 
colourful essay on Brussali, and. J 
Bruges logalwwtih oui brae hum 3r 

3b on individual mdushra bofidajG* 3t- 
*- writs or phone, M- 

* PHWOJT.ZaCtaslerCtet 5F 

London SW1X7BD. 01-235*878 * 

rk^rk^'k^irk-k-k-kicic-kirk: 

WECGIS IHERTENSTEINI — The most 
beautiful and charming dace on th D 
Lake Of Lucerne. I niormatton office. 
CH-B252 Weggls. Tele* 78 595. 


DO YOU WANT: 


Sfficisni. Iasi dalivennq. 
No nonsensB sales, with 
REAL alter sales sarvic- 
ing 7 Yiu need: 


CHEYNE MOTORS LTD. 
201-203 Upper Richmond Road. 
Putney. London. SW15. 
Tel: 788 4314, 7. 





MESSING 


50 YEARS EXPERIENCE 
IN MOTOR TRADE 


ANY MAKE OF 
VEHICLE SUPPLIED 



£B<SAD>iCUMNOR' 


DARK BLUE ROLLS-ROYCE SILVER 
SHADOW (or sale, or 42.000 miles, tn 
first class condition. Evening telephone 
number 01- 642 946J. and dar-tlme 
telephone number Q1-6Z2 3531. 


1978 PANTHER LIMA. Orange and Black. 
LHO. Excellent condition. One owner. 
1 6.000 kms. TX 21413. Shura. Jordan. 
Can Hr car •;.* necessary, anywhere m 
Europe. 


PANTHER LIMA. T Reod. only 1.2S0 
miles, tonneau, cwv. whiter blue, im- 
maculate. £3.950. Morgan arrived. 
Worthing 51236 1 or 207949 (Ansa- 
PhoneJ. 


HOTELS 


ASHLEY COURTENAY 


Save up to a third on tie 
car you bring back from 
your boiiilay in tie U.S.fi ! 


P/er Leaflet from 

AMERICA BY CAR <UK) LTD. 

38 Berkeley Sq.. London W1X 6BS 

Tel: 07-629 2203 


EDUCATIONAL 


RIGHT HAND DRIVE CADILLAC SEVILLE 
1978. Sucnlied bv us new Full hmorv 
2 vear warranty. £10.250. Tel. 01-952 
6171. 


SPGKTS COUPE 


1980 NEW HARD TOP/SOFT 
TOP 


In mecallic Manganese brawn, 
leather upholstery. electric 
windows, htad lamp wash wipe, 
alloy wheels, stereo. 

£13,950 immediate delivery. 
Telephone: 

DAN PERKINS AND CO. 
DAY 01-444 6525/383 1146 
EVENING 01-458 9084 


RECOMMENDED HOTELS 

AIL are good value for money as costs continue to rise. The new 
1980 Edition or “ Let's Halt Awhile in Great Britain ” personally 
describes over 3.500 hotels. Here is a most rewarding gift and 
a mine of information for your holidays, honeymoon, mini-weekend 
breaks, or business conference. £3.95 from book stores or direct 
from the Author, 16 (D; Little London, Chichester, Sussex, plus 
93p postage in the UK. 


ALDEBURGH. Suffolk 


Gtasijow 30 minutes. Airport 13 


UPLANDS HOTEL. Mallow and modem- minutes. Weekend isles ihiauehoui 
iserf. the principal draw t» ihe cuisine Jew Langbonk <047 554/ 711. 


and tha cellar knowlodge dl the resi- SANDOWN, Isle Of Wight 

dant owners. For ^astronomical joy. BROADWAY PARK HOTEL. 3-star and 
bracing weekend or longer. Tel. 2420. excellent. 7 acres ol beautiful grounds. 

ARGYLL, Scotland ‘ — - — °- w 

BAULACHULISH HOTEL**". Buautifu 
situation. Ideal tor touring Oban. Glen 


CALIFORNIA. Lds Angelas — Executive tm 
bouses from BOO dollars W. mo nth. 
Forest Bureau 

Services 01-502 1717 dev. 01-504 1 90S 
HuS&ALPES MARIHME5. -8eautikn 

old mtr vitteae. iwuse *«jw 

rn no raison. Sbpwxs- .ataimtog wro»- 
. sion* accented. Suootb ^ews. Nice 30 
tmsiSWMa ti Jw. 170,000 FF. Tot. 
0794 E86M- 

THE SUNNY TIMES — 36-paj» newspaper 
■on Overseas Proper*-, SodZSo «ta« 
for your free coov. Horc states. 14. Sun 
Street, London, £C. 



Live FRENCH 


You will soon be efficient in French. 

Wa adapt our methods to each student, that is why GERAN 
Is more than a school. It Is a way of LEARNING. 
Individual lessons or In small groups. 

Practical French or specialized Frencn. 

Weekday and weekend INTENSIVE training courses. 

Also, fearer and Summer sessions tor adolescents in another villa. 
Conllnuous contact wild Ihe teachers. 

Intensive practice and application 
Everything In Twitch" from early morning until bedtime. 

Chateau CERAN 

Avenue duChSteaul 5, Nneze.B-4880 SPA [Belgique) -010328777-2209 


Imaginative cuisine. Pnv baths. Heated 
Beautiful swimming pool. Dancing in season, 
an Glen- Tennis court. Tol. 0983 402007. 


coa. Fort William districts. 35 bedrooms NR. STROUD, LlOS. 

(16 With privato bathroom). Special AMBERLEY INN. Strongly recommended 


\ iv WIUI yijvuw "•wiwniii /■ "'r— — ■ «■«•* — L '. J 

reducpans in Spring end Autumn. lor wgekende end annual holidays. Golf 
Excellent cuisine and collar. Cock toil . and riding nearby. Around, cream of 


bar. . Gerage. Tol. 239. the Cota wolds countryside. Within. 

BUKRINGTON. North Devon generous fare and cmmpOTHjn&bta bar*. 
NORTHCOTE MANOR. Peace, beauty Amberlay (045 387) S66. 
and seclusion amid iho charm of the TRESC0, Isles Of SeiHy 
Exmoor and Taw VAftey makes this 3 ISLAND HOTEL AA Three Star BTA 


CXffTr oar anu iflw ~ nvrci- w 

B gr aa RAC hole! a real winner. The Commended. Spend a really memorable 


cuisine 15 excellent and all the teste- holiday 
fully furnished bedrooms have private world's 
bathrooms, colour TV and radio. Every islands 


holiday or early break cm one of the 
world's loveliest pnvaiely - owned 
islands. Superb food, tnBndly armo- 


UU uifumiiPi sv'ttu' * * «***%■ ipioKUb ■ 

sporting amenity naerby. ‘ Superb self- sphere. Recently extended end exten- 
equipped self catering corteges also sivsly relurbishcd without losing that 
a variable. Tel. High Biekingttn (07896) special appeal which brings people 



MONTE ROSA INTERNATIONAL SCHOOL 
(Pounded 1374; 

3 Rim de C billon, 1B2D Terriiat-Momreux 
SWITZERLAND 

complate schooling: grades 5 through 13 m a fully accredited, 
co-educational, Anglo-American boarding school. 


• Small etasies. 

A Fully qualifled 9iaR. 

• Expert counselling. 

• All College Board's Examinations. 

• Oxford GCE {0 t A levels). 
Cambridge Certs. 


French. German and Spanish 
options. 

Sports (including snow and water 
skiing, horseback riding, skating, 
etc.). 

Summer holiday language courses 
June through August. 

New: Computer Studies courses. 


For details, write to the admissions secretary. 


SOI. 

HOPE COVE. S. Devon 


back veer after year. Our highly 
acclaimed Gardenerc’ Holidays operate 


THE COTTAGE HOTEL. On SB* shore In serein in Spring/Au tum n. A Prestige 
picturesque fishing village. Children Hotel. Telephone U72Q 


piciurosQUH Iisniny viiiti^c. uni'wiyn ~ . ~ 

wBicnmo— do^s too. Soma barfrooma WESTO^BIRT, Nr. CJ05. 

with bathrooms, balconies and refe- HARE 8 HOUNDS. On the Cirenceaisr/ 


Wlin qaiiiroama. t/irn.um«.b onu ib«c- riMnc a nwwra#w. 

phone. Fully licensed. Tel. Galmpton Bath A433 by Westonbin Arboretum. 


A persona* welcome awaits you at this 
arisiocranc *" Corawofds hotel in 9 


LAWGBAMK. RenfYewdUre aristocratic **• Corawpids h 

GLEDDOCH HOUSE- Beaunlutiy acres o< 

appointed country house in 250 acres. Tel. Wasionbirt (OGe 66) 23-, 


WANT TO SPEAK FRENCH? 


Yon can, through a unique 4-week programme on the RIVIERA 

COMPLETE ALL-DAY IMMERSION ONLY IN FRENCH: daily 8.30-17.00 wilh 
2 meals, in small groups. Audib-Vtsual Classes. Language Lab., Practice 
sessions. Discussion Lunch, Excursion. Lodging m private apartment, hotel 
or family included. For beginners, intermediate and advanced- All ages- 
Next available course starts March 3. March 31 and all year. 


INSTITUT DE FRANCAIS — FTB-18 
23 Ave. Gen. Leclere. 06230 Villefranche-iur-Mer. Tel: (93) 80.86.61. 



Telephone 


Saabtleci, Pouery l ana, Whining ion Moor. ChcslerfialdS4f 96 H. 
Or :or immediate alien Uan Idepfaonc 0246 450244 Tcrtcx 54522. 
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Right turn 


BY C. P. SNOW 


Breaking Ranks 

by Norman Podhoretz. Weiden- 


' positive, e; 
willed. 
Fodhoretz’s 


energetic, strong 


generation 


feld and NicoJson. £7.96, STS New York Intellectuals emerged 
pages from, and still hasn’t for- 


pages from, and still hasn’t for- 

- — gotten, a fratricidal conflict. 

Norman Podboretz is the " e , th f chU A^ n ,„ 0 ' ^ 

Editor of Commentary, Se has Pertisett Review of the 193(h, in 



Fiction 


Country wives 



BY ISOBEL MURRAY 


— 1 growth of a foetus: now She 

Puffball - prepares the scene, arid impels 

by Fay Weldon.' Hodder and 'us towards an -expectation of 


Stoughton. £5.95, 255 pages 


been so since, ai the kge of 30 which their seniors had been 
he took the job 20 years ago. though *pefly, 1 by 


Commentary is a monthly, spon- . Communism “ d 

sored by the American Jewish Si”?- 081 , immediately became 


Committee but autonomous in dedicated anti-Conununists. 


VVIUllU UVV MUk UMIUUV 1 MWIM - . ... 

editorial policy. It began by -JJ? 


KigTAierri, ii the A^can Whig predece^ors in England, 
sense, and was liberal— or much ;|?ey threw themselves into 


msrm 

W&* : - 



■ -"^10: 

. ■. f! 


Wild Oats 

by Jacob Epstein. Seeker and 
Warburg. £5.90, 267 pages' 


Fitzempress’ Law 
by Diana Norman. Hodder and 
Stoughton. £5.95, 284 pages 


The Gamecock 


more radical than that-In the “ e “ l0 « i “ I . V™?** » 
first years of Podhoretz’s leader. Mai . en during .that. they_have 


social comedy: 

“It is not pleasant for a 
young woman to believe that 
her behaviour is dictated, by 
her chemistry and that her 
wrongs lie in herself, and not 
in others’' bad behaviour.” 

• A large part of the book, deal- 
ing with Richard and Liifey and 
their city friends, will continue 
in this vein, the characters being 



ship/ during the convulsions of "ft* ° n until today To an 


the 1960s. 

Then there was a change. 


English reader, unfamiliar with 
the intensity of Podhoretz’s sec- 


'V'V 
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SINCE the- New Year I have 
been the' smug possessor of a 
.fitted kitchen equipped with 
evety kind of convenience, 
designed to my height and 
needs. My friends are bored 
to deem with baying to swallow 
their ' envy add' admire every 
detail. My bank manager is 
still wincing at the cost. And 
1 can hardly believe that it is 
now complete— more than 12 
months of work went into it 

Of course banquets can be 
produced on a camping stove 
and a Dutch oven by the light 
of a candle — I’ve managed 
‘some pretty creditable efforts 
. myself under such conditions. 

1 But not day in and out. Nothing 
is so guaranteed to drive a 

• housewife into an early grave 
\ than battling with fatigue and 
: injury in an inconvenient, 111- 

■ fitting kitchen. 

I 'When I moved into my new 
j flat over two years ago I m- 

■ herited just such a battlefield. 

; To be sure the view of" the 
I Thames from the window was a 
; major consolation but there 

was nothing else about the 
| kitchen to recommend it 

I No improvements had been 
made to it since the 1920s, as 
far as 1 could judge, when the 
; old closed range had been 
j pulled out of the chimney and 
t a gas cooker stuffed into the 
j dark, cramped hoLe. 

! Hang the expense 

; Monstrous three-foot deep 
| cupboards lined the main wall 
j up to the 12 foot ceiling. 

< There was no working surface 
i at all apart from the kitchen 
j table which, occupied most of 
i the floor space and made even 
> breakfast a game of Ground 
i and round the mulberry bush.'* 

One day, while squinting into 
: a saucepan in the gloom of the 
' fireplace 1 cracked. The glossy 
I magazines beckoned. I would 
! have a brand new fitted kitchen 
and hang the expense. I whipped 
out a tape measure and dis- 
covered that from, wall to wall 
, I had a room nearly 12 feet 
' square. More than enough for 
a dream kitchen. 

A couple of months later, 
after surveying the initial cost- 
ing of six commercial systems, 
culled from the mountain of 
brochures and articles I had 
collected, I was reeling. The 
prices ranged from £3,000 to 
£7,000 and cost apart, none of 

• them would have given me 
what I wanted. I tried to re- 
mind myself that banquets can 
be produced. ... 

But by then the bit was 
between my teeth. The bank 
manager had said I could have 
£4.000 and it would add to the 
value of the flat everyone 
agreed. 

Then came the real snag. My 
kitchen, as the sign over the 
front door of the mansion block 
of flats proudly pointed out, 
had been built in 1903. Not 
only were the walls not straight 
any longer (a feature of age 
rather than design) but I have 


my doubts about the architect. 
Only one wail was straight for- 
ward — it had the cupboards. 
The window wall was shaped 
like two-thirds of a bay window. 
The fire place . wall boasted 
three odd-shaped alcoves of dif- 
ferent sizes and the massive 
chimney breast which couldn’t 
be removed without threatening 
the stability of the structure. 
■The last wall included the 
door. 

I called in two professional 
kitchen designers after driving 
myself nearly mad with squared 
paper and slips of sealed down 
cardboard representing work- 
tops. cookers, dishwashers and 
so on. 

Each of them exuded confi- 
dence. Their modular units 
were infinitely flexible they 
told me. My odd corners, 
alcoves and very “ un modular ” 
wall lengths would present no 
problems. Perhaps I wouldn’t 
be able to fit in all the items 
I wanted, like a double sink, 
separate rotisserie grill, sitting 
area, but it would be a dream 
kitchen. 

However, when their pl^ns 
materialised “nightmare’' was 
closer to the accurate descrip- 
tion. Both of them had simply 
squared off my odd but by now 
endearing angles, filled in the 
non-modular lengths with blank 
ends and added some attractive 
looking but unreachable corner 
shelves to fill in the gaps. 

And the price I The fancy 
German-designed oak-fronted 
range as supplied by one of 
the most prestigious kitchen 
pla nnin g firms would have cost 
me £3,600 to deliver to site, 
not including basic fittings such 
as sinks and with a worktop 
which would then have to be 
tiled at separate cost. Carpentry 
plumbing and electrical work 
would also have been extra. 

The second quotation — in 
solid pine but from another 
well-known Swedish-sounding 
but British firm which boasted 
that its prices were well below 
any of the foreign competitors, 
was just over £3.000. Again 
fitting and appliances would 
have been extra. 

But the real disappointment 
was that neither made real 
use of the space in my kitchen. 
It began to sink in that modu- 
lar units and 1903 buildings 
just didn’t match. With a sink- 
ing heart I went bade to my 
squared paper and my 
doodlings. 

At that point I had a stroke 
of Inck. A cousin of mine, a 
former town planner now 
turned cabinet maker worked 
tor a small firm of furniture 
designers, Pearl Dot Furniture 
Workshops of 2, Roman Way, 
London N7, whose work has 
been featured previously on 
this page. They occasionally 
made kitchen units tor an out- 
side designer, my cousin said, 
every piece custom-built to the 
space required. 

More out of hope than belief 
that I could afford it I sub- 
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Above is tbe window scat curving under the add bay window 
that Christine Moir wanted so badly and that none of the 
modular systems .allowed for. Right. Christine in a corner or 
her Idiehen showing the finely made wooden cupboards, planned 
to cope with all the strange measurements that were part of the 
1903 kitchen's charm. 




|P®« 



i •y.vUtfnr.-S' rutXa 


'A'. * " .*. v b * . . » % 

.o>.. 


C - • .. .-i • &** ^ •••' • 

Pictures by Vijay 




mitted my ‘designs, which 
included gutting the kitchen 
completely, moving the door, 
cutting a hole in an outside 
wail for an extractor fan and 
turning the old fireplace into 
a larder (an excellent idea as 
it transpired because the venti- 
lation up the cbimney is so 
effective), i also wanted a 
window seat to curve round the 
odd bay window and special 
cupboards in the unequal 
recesses on either side of the 
chimney. 

Final drawings 

Finalising tbe working draw- 
ings was tedious and time con- 
suming. And 1 was lucky that 
my cousin could recommend a 
two-man building firm to do the 
fitting. But the end result re- 
paid the effort. So did the 
price. 

Pearl Dor supplied the units 
—-faced in solid pine and with 
the carcases made in raelamine- 
taced chipboard (light and 
hygienic) built by another sub- 
contractor— for just under 
£2,000. What is more, there 
was ao VAT— under tbe curious 
regulations covering building 
works the units were “zero- 
rated." The two professional 
firms had simply added VAT 
at tbe standard rate because 
their trading method meant 
that their pieces qualified as 
furniture. 

The quotation from the 
builders added another £1,430 
including moving the door, 
carrying out the bulk of the 
demolition and installing a 
battery of lights and electrical 
pqints. 

Almost more importantly they 


took only three weeks over the 
job and ran over their budget 
by only £100 despite the 
obstacles of anrienr plaster 
which fell off in chunks and the 
obduracy of those mad angles. 
The units fitted also— precisely. 
The only hitch was when some 
of the drawer fronts had to be 
sent back to be trimmed down 
and that held things up by no 
more than a couple of days. 

Of course that wasn't the end 
of the expense. I needed ait 
new appliances — a dishwasher, 
double sinks (and mixer taps 
don't come cheap), fridge- 
freezer split level hob and 
“ under-slung oven.*’ cooker 
hood and that rotisserie grill. 
There were curtains and 
cushions to fit the specially- 
shaped window* seat, vinyl 
flooring and the decoration. AU 
those f managed myself. There 
were also the tiles for the 
work surface and splashbacks — 
1 chose glazed ceramic floor 
tiles, not cheap but already 
proving their superiority over 
plastic laminate for cutting on 
or putting dishes onto straight 
from the oven. 

All in all my accounts books 
tell me I spent £4.700. My bank 
manager is still wincing. Bui 
the kitchen is even more 
efficient than I believed 
possible. There is room to 
entertain four people without 
having them underfoot as I 
work. And the character of tbe 
room has been preserved. Even 
had I been prepared to pay 50 
per cent more, the much- 
vaunted modular kitchen ranges 
from the commercial outlets 
which fill the glossy magazines 
would only have been a poor 
approximation. 

Christine Moir 
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ANYBODY looking for floor 
furniture to smarten up this 
not really vital part of_ the 
bouse is spoilt for choice. From 
Beardmore’s at the top-end of 
the market with their flue brass 
reproductions to the srmple 

Hue' and’ white 

numbers from Habitat; the 
selection te huge. 

However, nobody has made a 


TllUhL * V**U4*nr — 

& Knockers which has not only 
persuaded many small com- 
panies to produce a. larger 
selection of door furniture but 
has also recently started a 
mail order service for those not 
within reach of any of its 
outlets. : 

The latest offering "« 
-distinctiy up-market, for people 
whose houses heed that special 


'finishing touch or who fancy 
playing the silver investment 
market while at the same time 
putting the silver to practical 
use— yes, you've, guesses it, 
there are now solid silver hall- 
marked door accessories, 

. The Burlington Collection, as 
the group photographed above 
left is called, has been designed 
and mad« by the silversmith 
Belinda Whyte.- Pnces. Knobs & 
Knockers- warns, are variable, 
depending on the buttion 
markets, bnt at the moment ihe 
knobs range from £29o to £395. 
Ow escutcheons are £75, while 
the fingerplates are £265 for the 
plain version and £290 tor the 
fluted. Don’t forget to insure 
them or to take them off when 
you .move boose I . 

‘Orders should be placed with 
any of the Knobs & Knockers 


outlets or in writing to Knobs ft 
Knockers, 3640 York Way, 
London. Nl. 

Now to something a little 
cheaper. A colleague discovered 
that Isabel J. Qscroft, of Jens 
Pots, Gallery No. 1, 56 Lymlng- 
ton Hoad, London NW6 hand- 
paints porcelain door furniture 
and sells a complete set (porce- 
lain knob, rose, .escutcheon and 
finger plate) for only £8 plus 
VAT to personal shoppers. The 
design she uses is shown above 
right If you like porcelain you 
might like to know that she also 
makes porcelain toilet roll 
holders, ring holders, towel 
rails and books. She will do a 
special design on ceramic tiles 
to go round sinks, for example, 
or in showeT units, for about 
£50 a square yard. Contact her 
at the GaHery. 


HAVING A daughter who has 
just gone up to Cambridge 1 
have become rather preoccupied 
w-ith the bicycle problem. So 
far she’s been lucky and she 
hasn't had her bicycle stolen 
yet but the loss rate is high 
and over tbe country as a whole 
100.000 cycles were stolen last 
year. 

Bearing this in mind, it 
might be a good idea to think 
of insuring them. The Asso- 
ciation of British Cyclists lias 
just launched Cycleguard — a 
club membership scheme that 
entitles cycle owners to com- 
prehensive insurance cover. 

For £9.50 a year the Cycle- 
guard members will be Insured 
for loss or damage to their 
cycle by accident, fire, loss or 
theft up to a replacement value 
of £200. to third party liability 
up to £250.000 and to variable 
personal cover up to £250. 

Anybody wanting to join 
could find a membership form 
at a local cycle dealer or could 
write direct to Cycleguard. 
Freepost, London N21 2BR. 

• 

IF you’re thinking of buying any 
upholstery Londoners (or even 
those who live outside but 
might think it worth making a 
special journey) might like to 
know that Tulleys of Chelsea 
are currently having a winter 
sale at their Fulham Road 
showroom. 

Tulleys have long been an 
institution in Chelsea where 
generations of newly-marrieds 
have gone to get their up- 
holstery. They usually have a 
good range of simple calico- 
covered sofas and chairs of all 
shapes and sizes and customers 
pan either buy them in this 
covering or order the final 
covering from the large range 
of fabrics that Tulleys offers. 

The size of the price reduc- 
tion varies but to give a few 
examples — a classic two-seater 
sofa covered in calico is reduced 
from £265 to £240, the making 
charge for a loose cover for the 
same sofa is down from £55 to 
£50, the making charge for a 
tight cover is down from £54 to 
£49. These reductions are not 
huge but every little counts. 

If you like one of the exist- 
ing sofas or chairs covered in 
a fabric from a discontinued 
range then there are much 
larger reductions to be had, »n 
some rases up to 50 per cent off. 

Tulleys are at 289-297 Fulham 
Hoad, London SW1Q. 


EXHIBITIONS are wonderful 
places to revitalise the visual 
senses, to gain, a new perspec- 
tive acd to enable one, perhaps, 
to look at one's own home in a 
more creative, adventurous 
way. There are currently two 
exhibitions which are quite 
different in everything except 
their quality and their charm. 

Firstly, the Sunderland Arts 
Centre has sponsored a tmir 
of Finnish glass, produced by 
artists and craftsmen who 
believe in glass as a medium 
through which they can 
express their ideas. Interest- 
ingly. this highly individual 
glass has been produced in a 
factor)' ana not in a small 
workshop where the artist is 
also the craftsman. An excep- 
tionally close working relation- 
ship between designer/artist 
and craftsman is essential far 
this collaboration to work but 
this is part of the tradition of 
Finnish glass. 

The exhibition is currently 
at the City Museum and Art 
Gallery in Stoke-on-Trent oh 
March 17 it goes to Notting- 
ham. then to tbe Bolton 
Museum and Art GaHery and 
on to other museums all over 
the country. Do see it if you 
can — Heikki Orvolo's vase, 
right, gives a small cine to 
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SINCE Bobby Fischer dropped 
oui of international chess after 
beating Spassky, yuuug Ameri- 
can players have lived in his 
shadow and have suffered from 
comparison with the ex-cham- 
pion, Some, such as the talented 
grandmaster Ken Rogoff, be- 
came so disillusioned by the 
post-Fischer hangover that they 
virtually dropped out of major 
tournament play. 

Signs that a new- U.S. genera- 
tion was emerging which might 
contend successfully with tbe 
Russians have appeared in the 
last year or two in New York 
and California. Michael Rohde, 
20, won an international in New 
York with a grandmaster result, 
Joel Benjamin, now 15. won the 
Manhattan championship at a 
younger age than Fischer, and 
most of all American chess can 
look to the impressive results of 
19-year-old Yasser Seirawan, of 
Seattle, tbe reigning junior 
world champion. 

It was evident in the later 
rounds at Hastings that Seirawan 
was husbanding his strength 
for the Haogoven tournament 
at Wijk aan Zee in Holland 
which began immediately after 
Hastings ended. How well he 
did so is shown by his remark- 
able victory there: he took the 
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Left. Heikki Orvolo's vase and right, detail from Irish xppitquwi quilt 


HERE ARE two hands from 
rubber bridge which were mis- 
played. Tbe first example 
Illustrates a mistake which I 
have seen made on numerous 
occasions: 

N 

♦ K4 

? A 10 8 5 

v K 8 6 4 

* A 10 7 


W E 

*32 *QJ 10 98"6 

Q J 6 4 2 <7 7 

O A 5 3 0 9 2 

*865 +K4S 

S 

* A 5 
7 K93 

Q J 10 7 

* Q J 9 2 

North dealt at game to North- 
South and bid one heart; East 
overcalied with three spades. 
Pre-emption after one oppo- 
nent has made a positive bid 


the quality of the exhibits. 

Very gentle, almost pastoral 
in tone, is the small but 
charming collection of Irish 
Patchworks on show at Somer- 
set House. Strand. London 
WC2, until March 15. Found in 
the attics and homes of the 


lead from the start, beat 
Korchnoi in the second round, 
achieved the grandmaster score 
with three rounds to spare, and. 
easing up with draws at the 
finish, tied fur first prize with 
tbe former U.S. champion 
Browne. 

Scores were Seirawan and 
Browne (both U.S.< 10 out of 
IS. Korchnoi (Switzerland) 8(. 
Biyiasas and Alburt (both U.S.) 
and Tim man (Netherlands) 7|, 
Ree (Netherlands) and Byrne 
(U.S.) 61. Sunye (Brazil) fi; and 
five others. Due to the clash 
with the European team finals, 
several countries were not 
represented at Wijk, but this 
was still a powerful tournament 
ranked category li (one above 
Hastings). 

The U.S. Chess Federation 
will probably nominate Seira- 
wan for grandmaster. He has 
played only 22 of the stipulated 
24 games at this level but the 
extra margin over the norm at 
Wijk will count in his favour. 

Seirawan's win uver Korchnoi 
showed his strengths: forceful 
opening play, attacking flair, 
and precision in calculation. 
The great Viktor never gets 
into the game. 

White: Y. Seirawan (U.S.). 
Black: V. Korchnoi (Switzer- 
land). Opening: English (Wijk 
aan Zee 1980). 

1 P-QB4. N-KB3: 2 N-QB3, 
P-K3; 3 P-K4, P-Q4; 4 P-K5. 
P-Q5: a PxN. PxN: 6 NPxP. 
QxBP: 7 P-Q4, P-B4. By the 
highest standards, opening 
theory is one of Korchnoi's 


loses much of its effectiveness, 
but it did cause South a prob- 
lem. He had to take some kind 
of action, and after some 
thought he said three no 
trumps, which became the final 
contract. 

West led the spade three, 
taken in hand by the Ace. 
Clearly both minor suits had to 
be developed, and declarer 
decided to start with diamonds, 
to get out “the inescapable 
loser.*' West took his Ace at 
once and returned bis other 
spade to clear his partner's suit. 
South cashed the rest of his 
diamonds and the Ace and King 
of hearts. He then finessed the 
club Queen and went down. 

The declarer did not think 
things out East, marked by 
his bid and by West's lead with 
at least seven spades, might 
have the diamond Ace or the 
dub King, but not both. There- 
fore, the correct play is to take 
the club finesse into the East 
hand before touching diamonds. 
East may win and clear ibe 
spades, but when West obtains 
the lead with the diamond Ace, 
he will not be able to prevent 
South from making ten tricks. 


people of Ireland is this varied 
and fascinating collection of 
the homely art of patchwork. 

If you're making a quilt your- 
self do go along — you'll be 
encouraged to see what one 
14-year-old made from penny 
bags of red and white cation 


weak points. John Watson’s 
book English l . . . N-KB3 
Systems diagnoses P-QNS as 
better. 

8 N-KB3. F-KR3: 9 B-Q3! 

Intending the sacrifice 9 . . . 
N-B3; 10 0-u with active piece 
play for the pawn. 

9...PxP: 10 Px?. B-N5 eh: 
11 K-El! M-B3: 12 B-N2, B-B4 
(varying from tbe book 0-0 but 
not deflecting White from his 
planned K-side attack): 13 B-B2. 
0-0: 14 Q-Q3. R-Ql: 15 R-Ql. 
K-B1-: 16 Q-K4. E-Q3: 17 P-KR4: 
twith ideas of P-KN4-5. N-Nf. 
or P-R5 ami R-Rlj. Q-B4: JS 
Q-K2, Q-QR4; 19 B-N3, N-K2: 

POSITION No. 307 


off-cuts, sewn 
candlelight in 
farmhouse. 


together by 
the family 
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The entrance fee is £1 and 
the informative catalogue 
illustrating each quilt in colour 
is well worth its £3. 


20 P-R5, P-QN3: 21 Q-K4. B-R3; 

22 P-Q5! (ihe double pawn 
sacrifice opens up all the lines 
against the black king). PxP: 

23 Q-P7. p-BS; 24 K-Nl, BxP; 
25 P.-R4! BxB: 2d PxB, K-B2: 
27 R-KN4. R-KNl: 28 R-Kl! 

Threatening 29 BxP. KxB; 30 
R-N6 eft. or if 28...QR-Q1; 29 
R-FIxRP. 28 ..P-Q5: 29 RxQP, 
B-K4; 30 R-Q7. QxR ch (hoping 
to figfir on wi rh rook, bishop 1 
and pawn against queen, but the 
attack proves too strong): 31 
N?:Q, BxB: 32 N-Q3. B-R6: 33 
N-B4, KR-Q1 : 34 Q-N6 eh-. 
K-Nl: 35 ».»-Q3, RxF; 36 QxR.. 
rt-QBI: 37 K-R2. K-B2: 38 N-N6. 
R-OR7: 39 NsN, Resigns (BxN; 
•311 Q-Q5 ch». 

PROBLEM No. 307 

BLACK (1 man) 


Tflar.i & 


WHITE! S men) 

Spassky v. Larsen, Euenos 
Aires 1979. Spassky sacrificed to 
reach this position and now 
threatens Q-NT mate or R-R8 ch. 
Has Larsen (Black, to move) 
sufficient counter on the other 
flank, and bow would you advise 
Black to continue? 



WHITE (6 men; 


White mates in three moves! 
against any defence (by G. 
Glass). 

Solutions Page 12 . . 


Incidentally, South can re- 
cover from his mistake. When 
West has won with his Ace of 
diamonds and leads a second 
spade. South should lead the 
heart five and finesse the nine 
in hand. West wins and re- 
turns a" club, but South refuses 
the finesse, lakes dummy's Ace, 
runs the rest of the diamonds, 
and cashes the heart King. Then 
the marked finesse against 
West's Queen gives him nine 
tricks. 

This hand was dealt by South 
with both sides vulnerable: 

N 

* A J 10 7 
U A Q 5 4 
O J 32 

* J 7 

W* E 

♦654 *KQ93 

V W 9 2 ? K J 7 

O 10 9 5 v 8 6 4 

*10 9 3 3 *QS 4 

S 

*82 
^863 
v A K Q 7 

* A K 6 2 

South bid one diamond. North 
said one heart, and over South’s 
rebid of twu clubs said two 


spades, a responder’s reverse 
which is forcing. Not ashamed 
or his baud. South bid three no 
trumps. 

West led the six of spades, 
and dummy's ten lost to the 
Queen. East returned the dia- 
mond six. South cashed Knave 
and Queen, and finessed the 
spade Knave, losing to the King. 
East led another diamond. 
South cashed Ace and King 
throwing 3 heart from the table, 
and finessed the heart Queen. 
East won and sent back the 
Knave, and now declarer was 
. faced with defeat — not an im- 
pressive performance. 

I saw a neat way of making 
the contract. South wins the 
second trick with the Queen 
of diamonds, and leads the two 
of clubs. If West has the 
Queen, there is no further prob- 
lem. As it is. East wins with 
the Queen, and leads another 
diamond. South cashes three 
tricks Id t he suit, and plays 
off Ace and King of clubs. Now 
he runs the eight of spades, and 
East is endplayed. He must 
return a heart or a spade, in 
either case giving South his 
ninth trick. :• 
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I don’t think it is just loyalty 
to a member of the smallest 
trade union in the world, that 
of radio critics, that prompts me 
to ' enthuse about Sunday’s 
portrait of Joyce Grenfell on 
Radio 4 UK This was a good 
programme by any standards, 
produced fairly promptly on the 
death of its subject last 
December. It showed among 
other things how many aspects 
there were to the lady who was 
the darling of middl&class 
audiences in those palmy 
theatrical days, as they now 
seem, before the irruption of 
the angries and the bastard 
angels. 

Long before she ever set foot 
upon a stage, Joyce Grenfell did 
a stint as radio critic of The 
Observer, and her success 
towards the end of her life as 
an author showed she never lost 
her flair for writing. Essentially 
her approach to life was not as 
a writer but a performer. The 
women she used so devastatingly 
as material were also per- 
formers of a kind, teachers, 
choir-leaders, lecturers, enthusi- 
asts. She observed them, not 
always perhaps without con- 
descension. from a background 
that was quite different from 
theirs. Her genes on both sides 
were largely American; her 
place of birth Montpelier 
Square, and her upbringing 
that of an English debutante. 


RADIO 

ANTHONY CURTIS 
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Nancy As tor and Cliveden 
loomed always in the back- 
ground. Miss Grenfell's first 
monologue arrived when as 
President of the WVS she 
listened to a guest-speaker talk- 
ing about making useful gifts. 
She found a professional model 
for her work in Ruth Draper 
who was a family friend. 

It was revealing to hear in the 
programme, narrated by Joseph 
Cooper, Joyce Grenfell’s nursery 
school sketch (which in later 
years gave some offence to 
teachers in that neglected area 
of ■ education) preceded by an 
extract from a similar scenario 
by -the great American diseuse 
and to find how closely she 
followed the model. “She was 
faintly governessy.” said Joyce 
Grenfell of Ruth Draper. “She 
could make you see invisible 
people.” Two further influences 
gave her act its succinct tone: 
radio-work with Stephen Potter 
and stage-work in intimate 
revue with Laurler Lister. Mr. 
Lister spoke about the revue 
side of her talent in the pro- 
gramme and so did William 
Blezard who became Joyce Gren- 
fell's accompanist when, like 
Miss Draper, she enthralled 
audiences as a solo performer 
in both England and Australia. 
It seemed wrong somehow not 
to -have anything from Stephen 


Potter nor to be given a dip or 
two from one of their hilarious 
Bow to programmes. Perhaps 
they were all “scrubbed” in 
the days when the sound 
archive was not preserved as 
.it is now. 

Just when the listener might 
have begun to think Joyce 
Grenfell was the product of a 
rather self-satisfied jHite, we had 
some striking correctives to that 
image from Clive James and 
Richard Hoggart, friends who 
spoke warmly but shrewdly of 
what they discerned to be her 
private self. Alistair Wilson put 
the portrait together and 
. directed. 

All but the greatest play- 
wrights seem to come a cropper 
when they attempt to write 
monologues. The exceptions are 
Cocteau who wrote some for an 
actress plus the telephone 
which have become classics; 
Rattigan who tried it once 

for Margaret Leighton, and 
Beckett who has brought 

it off several times in 

his fragmented way. The 
hazards were never more 

apparent than in a piece which 
the late Tom Mallin, a great one 
for experimenting with form, 
wrote for Sylvia Coleridge, Mrs. 
Argent, originally performed on 
the stage, and recently recreated 
for radio (Radio 3, February 3). 

One or two extraneous voices 
and audience noises set the 
scene of a seedy provincial 
theatre where the lady in the 
title is appearing in a melo- 
drama about a woman who 
loses her reputation. Echoes of 
the play in her mind during a 
lonely session in her dressing 
room prompt her to indulge in 
free association, helped by 
drink or two. 

She recalls especially her own 
wedding-night in Mexico City 
(of all places) when - she 
entered into an unfortunate 
alliance with a scion of the 
Mexican aristocracy. The 
demands Mallin makes are con- 
siderable: the actress has to 
switch continually from the 
mood of an innocent young bride 
to that of a raddled old trouper, 
and yet preserve the sense of 
a single human being. It 
stretched Sylvia Coleridge’s 
resources to the full but she 
managed to achieve considerable 
pathos as the horror of her con- 
dition gradually dawned upon 
the listener. 

Joyce Grenfell and Richard 
Hoggart met when they were 
both' on the Pilkington Com- 
mittee. Along with all the other 
committees set up to Inquire 
into broadcasting in Britain, 
Pilkington is discussed in Asa 
Briggs's Governing the BBC 
(BBC £10.00). This is tile first 
systematic account of the BBC 
Governors: who they ’were and 
are. and what their influence 
has been. A. mass of interesting 
information is concisely packed 
into this volume by the BBC’s 
official historian. 


Vikings 

secrets 




Exhibitions are one of the 
incidental benefits of living in 
the convenience age. If you can 
spare an hour, and. £2.95 on a 
very attractive background 
guide, some of ti» finest 
manifestations of the Vikings, 
those mysterious tribes who 
descended from the north on an 
ill-prepared world In the late 
8th century and maintained 
their * pressure for three 
centuries, are yours to pick 
over. In recent years tee arts 
of China, tiie sudden death of 
Pompeii, the secrets of 
Tutenkhamon's tomb, the gold 
of the Inca’s, and much more 
romanticised world history has 
been brought together to satisfy 
the popular appetite ter instant 
knowledge. Now the Vikings get 
their fleeting turn in the hour 
glass of fashion. 

Unfortunately the current 
exhibition at the British 
Museum, on show until July 20, 
is likely to be judged in 
comparison with its precursors 
than by any independent 
standard. This is unfair. The 
Vikings were not flamboyant 
people. They learned more, 
and took more, from tee races 
they harrassed than they gave. 
They had a practical, down to 
earth, live and let die attitude, 
with no plan to force their own 
gods., ideals, political structure, 
or language on the territories 
they raided and later inhabited. 
Their eruption into European 
history did not come from land 
hunger or because they were 
forced out of their native 
homes: the desire for loot, 
made possible by the techno- 
logical achievement of the long- 
boat, was tee thrusting force. 

In the end they retired back 
to Scandinavia, having adopted 
Christianity, quite content to be 
absorbed into Europe and in- 
deed becoming, eventually, the 
most rational and -pacific 
peoples of the continent It is 
a strange story and the attrac- 
tion of The Vikings exhibition 
is that while it is unable to 
offer any explanation for the 
phenomenon, it presents a 
wealth of material, like pieces 
in a jigsaw, and lets the visitor 
put together his own picture. 

So, passing through an un- 
exceptionable entrance, we 
come across a jumble ,of 
galleries which in a limited, and 
easily absorbable, space presents 
the generally small-scale arti- 
facts unearthed in the far-flung 
countries that suffered Viking 
raids and colonisation. Unfor- 
tunately there is nothing from 
the highspot of Viking intrepi- 
dation — the temporary settle- 
ment in Newfoundland, and 
little from the more permanent 
communities in Greenland, but 
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Ortail from the gabled shrine of St. Mandon, which is decorated In twelfth-century Irfah Umes style. 


there is much from Russia (the 
very word derives from the 
Finns’ description of the 
Swedes) and the incursions 
deep into the deserts of Islam 
are commemorated in hoards of 
coins, flasks, and an intricate 
casket The only attempt at 
the monumental is a reconstruc- 
tion of a house in Hedeby, a 
south Danish town and a major 
trading centre, ' which, with 
its collection, of rooms and 
domestic tools, looks quite 
cosy. But, for the most part, 
the exhibits are firmly hidden 
behind glass and, an unfortu- 
nate drawback, in many cases 
only two or three visitors will 
be able to absorb them at any 


in voting society and the arti- 
facts on display, gathered from 
across Europe, or later 
fashioned by tee Vikings them- 
selves in the four distinctive 
styles that developed dinring 
their pre-eminence, are vigorous 
and intricate, revealing a high 
appreciation of art and cr af t s - 
manship. 

It is the humanising of the 
Vikings which is the great 
strength of tee exhibition. In 
the past they have had an 
image; now they are shown with 
some depth. What they looked 
like; what they ate; their be- 
liefs and rituals; their deaths, 
are hunt up from tangible evi- 
dence,^ and some clear and con- 
cise notes accompany the 


The biggest ever exhibition 
on the Vikings opened this 
week. Antony Thorncroft reports. 


one timel If you really want” 
to learn from this exhibition, 
and it is made much for the 
seeker after knowledge than for 
the easily impressed, you must 
choose a slack time or be very 
patient 

The opening room goes to the 
heart of the matter, concentrat- 
ing on the ' ship, the spring- 
board for the expansion. Un- 
fortunately no actual ship could 
be transported to London, but 
a keel is here, and an anchor, 
and more affecting, primitive 
scra tching on stone of what a 
long boat with its crew of up 
to 34, looked like. Then we 
move on quickly to what the 
Vikings were after -— the loot 
mainly silver, in coins or. jewel- 
lery. The wearing and giving of 
silver ornaments showed status 


display cases. “The most eye- 
catching exhibits are a head 
carved from an elk’s antler; a 
warrior’s helmet one of only 
two ever discovered and quite 
lacking horns which, if they 
ever existed, formed part of a 
priest's ritual wear; the swords 
with their finely carved hilts; 
the necklaces made from stolen 
coins (the Vikings developed 
their own coinage at a very late 
period); and, perhaps most 
pathetic of all, the smashed 
skull of a young girt probably 
a ritual sacrifice. There is little 
to make the heart pound faster, 
but much to ponder. After alt 
with almost 550 exhibits, this 
is the largest gathering together 
ever of Viking remains and it 
is unlikely to be equalled. 


There are gaps. Little about 
slaves, as important as loot in 
motivating the raids; not much 
attempt to differentiate between 
the Danes, tee Swedes, and tee 
Norwegian Vikings; no follow 
through on the Vikings’ direct 
descendents achievements in 
Normandy and Sicily. For a 
British audience more attention 
might have been .paid to the 
V i icing s* impact ou British 
history (after all if the Nor- 
wegian Harald had beaten the 
English Harold at Stamford 
Bridge in tee first decisive 
battle of 1066 we might today 
be a Scandinavian outpost). 

The Vikings 'made a telling 
initial impact on European 
history but lacked the persever- 
ance to follow it through; this 
exhibition, sponsored by the 
Times Newspapers and Scandi- 
navian Airlines, is low key in its 
approach but by blending good 
notes with what physical 
remains survive it manages to 
throw a. little more light on a 
people which caused so much 
panic in their day but are now 
so lost in time that we do not 
really know the origin of teeir 
name. 


CHESS SOLUTIONS 
Solution to Position No. 307 
l...PxP ch: 2 R-N2, Q-R7 ch; 
3 K-B3, Q-R8 ch; 4 K-N3 (if 4 
K-K2, Q-K5 ch wins knight and 
rook or if 4 K-B4, P-K4 ch; 5 
K-B5, Q-R2 mate), N-B3 dis ch; 
5 KxP, Q-R5 ch; 6 K-K2, Q-K5 
ch; 7 Q-K3 (else QxN ch and 
QxR), QxQ eb; 8 RxQ, R-N6 ch 
and Larsen won -tee ending on 
material. 

Solution to Problem No. 307 
1 R-Kl. K-Q5; 2 B-K4. K-K4; 3 
B-QB3 mate. 



The Birminghain Rep’s studio 
theatre has taken bn a resem- 
blance to the Palm House at 
Kew. Two white spiral stair- 
cases ascend to a leafy gantry. 
There are coloured lights' and 
little Union Jacks everywhere. 
The actus ming le with tee 
crowd, who wander round' select- 
ing teeir own angle .and teens 
on John Sparling’s epic play. 
It strikes me as his best writing 
tor ttfr theatre since NcGrune’s 
Guevern (1969), but . it is far 
short of perfect 
A map in one comer indicates 
the extent of the Empire in- 
1860 and Mr. Sparling's task, is 
to show, through- a selection of 
random incidents in various 
locations, tee unacceptable, 
often buffoonish, face of 
imperialism. Another comer 
carries information of times and 
places. SO, in Tasmania in 1828, 
we hear about the British-- plan 
to cordon off 100,000 square - 
miles of bush . with soldiers 
stationed every 60 yards holding, 
tee rope; The subsequent fiasco 
is referred to by Palmerston in 
Downing Street in 1831, as he 
also ties up tee tale of a coin 
sular family whose daughter has 
married one of the chaps who 
crossed the Sahara in 1825 en 
route for Timbuctoo. 

These incidents in themselves 
are often entertaining enough, 
but they need more pulling 
together, more dramatic heat 
and more shaping towards the 
broader argument Mr. Spurting 
is presumably after. Part of 
the blame must lie with, the 
director, Peter Farago, but you 
do realiseas the evening wears 
on that scenes could be dropped 
or transposed at no great over--, 
all cost 4 

I am not surec on reflection, 
that the latter cavil is totally 
fair. The same complaint' could 
be levelled at many of Brechts 7 
plays. But it is at least' true that . 


'some of Mr. Sporting's: scene* ■ 
are very much better tew ' 
others. Parttoriariy effectiaw jg 
tee death of a wWfer (David 
Howey) at the wri&af Matabad 
in 1842; Jane Bobkert '* 

poetess sending b/xap a fetter 
of boredom and totes fiom the - 
Gape- Coast tat -1838 before 
donating : her ; sktrii - to tbs'- . 
Ashantis; Roger Httmate wh safr' 
fiapbinstofift feeing to quotes ( 

“ imraHirhte * Afghan*, 

as a result of tewtag’ ovw. ' , 
extended htanself at Wa&pskxv-. : 
and an- English officer - 

McHato) .. In V .TgSO ■ ■ - '• 

wheedling 'assurances oof Qt a- 
reluctant Brrinqtai ooMoMftft " 

- These are scBaes'of. Some ' - 
subtlety. The best of ttb fate ■ 
stuff is a vivid , sketch - of tee. ' 

: Cawnpore massacre of 1857, pre- - 
sided over by ail exotie aplfeta-' 
and resulting in some vieay qp. ■ . 
pleasant gepriaafe -The nmO o 
of Hr. SpuritogVdfaunalic pu»e ' 
at this point is 1 

rather like that ef Qtazfes.Wfctt' >. 
at his best Other eplaodet »*dh-' 
as the search for tee snafcb* faff ■' 
tee NHe and the totally toeom* 
prehensible tea-and-sympathy ;; 
interlude conducted by & Mb » 
Clark in Tasmania to 1848 in y 
the middle .' off a ctax&e . faff ». 
aborigines wearing blankets aid - 1 
seated on bentwood chaflnw are - - - 
fatally inconclusive. r : 

The Kew^ettSn& a lovely idea 1 
and beauti&iHy designed by • 
Poppy Mitch bM, is reinforced by .1- 
tfae presence of the botanist * 
Joseph Hooker (Mr, .■ Hnmb 
again) who tops and teflx-tee? ' 
action with news of what- he ) 
got oaraf it all: rhododendrons. -. ‘ 
Sir Richard Burton joins Him fa '. 
argument every' now- and theft X 
but tee confrontation does: net » 

reverberate along tee evaflo£ \ 

As this is Part On©, presumably , 
Mr. Spurting is contemplating 
Part Two. I would recongnend 
that he slims before he sprawls. . . 

MICHAEL COVENEY 


Record for a Cassatt 


A Cxpriccjo harbour scene 
with shipping painted by Jan 
Beerstraten sold for £9,500 at 
Christie’s yesterday. It was the 
top price in an Old Masters, 
auction which totalled £209,370. 
Bebexanaa of Pgris gave-£8,000 
for a boy holding a parrot fay 
Andriaen van der Werff while 
Douwes of Amsterdam paid 
£5.500 for a farmyard scene by 
Jan KobelL A pair of pictures, 
catalogued Ceniti. was acquired 
by Van Haefton. for £5,000. 

Meanwhile in Tokyo tee series 
of sales organised by Christie^' 
and Robson Lowe opened with 


a Robson Lowe stamp miction 
which totalled £105,567. A rare 
96c oHvehdstre Hong ' Kong 
stamp of 1863*70 issue sold for 
£5369 and a 5c on 8c orange cC 
the same period tor £3,478. 

In New York on Thursday 
Sotheby Parke Bemet - sold 
“Woman Bathing, or la. 
Toilette ” for £31,304 to the Fine ' 
Art Museum off San ffraa ri soot 
This was an aactiatt reword for . 
a print by Maxy Cassatt and 
also a record for any print by 
an^ American artist The anctioir 
of 77 lots totaUed £382,630. - 
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F.T. CROSSWORD PUZZLE No. 4,202 


A prize of £5 will be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand corner of 
the envelope, and addressed to the Financial Times. 10 Cannon 
Street. London, EC4P 4BY. Winners and solution will be given 
next Saturday. 
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ACROSS 

1 German is to spring around 
in remote place (8) 

5 Attack giving stupid fellow 

trouble (6) 

10 Singers in echo X recall (5) 

11 Irishman going to wave for 
police-car 19) 

12 Decide to hinder pit (9) 

13 Dance with beat and energy 

(5) 

14 Folios in a heap? Nonsense ! 

(6) 

15 Controller putting article in 
food trough (7) 

18 Item in a newspaper could 
make it dear (7) 

29 Ask for rag to be returned 
to poor fellow (6) 

23 Act for each druggist (5) 

24 Fact about Brook is sensa- 
tional (9) 

25 Prepare to limit a- term of 
contract (9) 

26 Artfully avoid woman hold- 
ing notice (5) 

27 Mean friend to make an 
effort (61 

28 Remain inferior and unsup- 
ported (8) 


4 Fancy putting lid on grain 
(7) 

6 Where one may hear reports 
about filming on upper floor 
of theatre (8-7) 

7 Exhausted by wrestling (3.2) 

8 Pork supplier in pork fat 
and port (8) 

9 Cook accepts direction in 
running water (6) 

16 Settle down and put life in 
fireplace (9) 

17 Sporting adjustment that’s a 
disadvantage (8) 

19 Turn north-east and follow 
with restricted will (6) 

29 Obstruct one team-leader 
and titled person (7) 

21 Cruel female making some 
progress (6) 

23 Criticise the Spanish jury 
(5) 

Solution to Poole No. 4,21)1 
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BBC 1 


t Indicates programme in 
black and white 
7.40*8.30 am Open University 
(Ultra high frequency only). 
9.05 Gymnast 9.30 Multi-coloured 
Swap. Shop. 12.12 pm Weather. 

12.15 Olympic Grandstand: Foot- 
ball Focus (1230); Winter 
Olympic Games from Lake 
Placid (12.50, 1.25, L55. 435, 
5.05); Racing from Chepstow 
(1.05, 1.35. 2.05); Rugby 
Union (2.25) England v 
Wales, and at 4.00 Scotland 
v France; 4.40 Final Score. 

5.20 The Pink Panther Show. 

5.40 News. 

5.50 Sport/Regional News. 

5.55 Wonder Woman. 

6.40 Jimll Fix It. 

7.15 “ Seven Brides For Seven 
Brothers.” starring Jane 
Powell and Howard KeeL 

8.55 Dallas. 

9.45 News. 

9.55 Match of the Day and 
Winter Olympics Special. 

11.15 Parkinson with guestB. 

All Regions as BBC 1 except as 

follows: — 

Wales— -5.50-5.55 pm Sports 
News Wales. 12J5 §m News and 
Weather for Wales. 

Scotland — 2JS5-4J25 pm (Grand- 
stand) Rugby Union: Scotland ▼ 
France and at 4.00 England v 
Wales. 4.55-5.05 Scoreboard. 5,50- 
5.55 Scoreboard. 9.55-11-15 Sport- 
scene: Winter Olympics Special. 

12.15 am News and Weather for 
Scotland. 

Northern Ireland — 4A5-5.85 pm 
Scoreboard. 5JJO-5.55 Northern 
Ireland News. 12.15 am News and 
Weather for Northern Ireland. 

England — 5.50-5,55 pm (South- 
West only) Spotlight Sport 


Uni- 


BBC 2 

7.40 am -3.10 pm Open 
versity. 

f3J.O Saturday Cinema: “ His 
Excellency,'’ starring Eric 
Portman and Cecil Parker. 

*30 It’s Today. 

5.00 Horizon. 

5.50 Mr. Smith’s Indoor 
Garden. 

6.15 Open Door. 

6.45 Worlds Apart 

7.35 News and Sport 

7.50 Top Table. 

825 Free to Choose: . A' 
Personal Statement by 
Professor Milton Fried- 
man. 

t8-55 Gangster Movie: “Angels 
With Dirty Faces,” star- 
ring James Cagney and 
Humphrey Bogart 


10.30 Playhouse. 

1L25 News on 2. . 

11.30 Midnight Movie: “ Man Of 
The West” starring Gary 
Cooper. 

LONDON 

8.40 am Sesame Street 9.40 
The Beachcombers. 10.05 Super- 
man. 10.30 Tiswas. 
liSO am World of Sport. 12.35 
On tee Ball; 1.00 Inter- 
. national Sports Special (part 
1): Hawaiian Masetrs Cham- 
pionship; 1.10 Swimming 
from Paris; 1.15 News; 1-20 
The ITV Five — 1.30, 2.00 and 
. 225 from Nottingham; 223 
and 2.52 from Harringay: 
3.00 International Sports 
Special (part 2): Table 
Tennis: Norwich Union Eng- 
lish Closed Championships; 
3.50 Halftime Soccer 
Round-up; 4.00 Wrestling; 
450 Results Service. 

5.05 News. 

5.15 Doctors and Norses. 

520 Happy Days. 

6.00 Dick Turpin. 

620 Stars In Action: “Terror 
On The Fortieth Floor," 
starring John Forsythe 
and Joseph Campanella 
(TV Movie). 

825 The Faith Brown Chat 
Show. 

8.45 Enemy at the Door. 

9.45 News. 

10-00 Heartland. 

11.00 Saturday Night People. 
1L45 Pro-Celebrity Snooker. 
1220 am Close: Andrew 
Cruickshank reads from 
“ Through The Year With 
J. B. Phillips." 

All IBA Regions as Loudon 
except at the following times: — 

ANGLIA 

9-35 in Play Guitar. 10.05 Kum 
JCum. 5.15 pm Cartoon Time. 5J0 
Mork and Mindy. &30 Saturday Him:- 
" Do You Taka Tliia Strangar ? " star- 
ring Gene Barry and Jdaeph Cotton. 
1130 am At TM End Of The Day. 

ATV 

9.10 am A Better Read. 9.35 Play 
Guitar 11. 10.00 Cloe Club. 5-15 pm 
Morfc and Mindy. 5.45 The Adventures 
of Oick Turpin. 0.15 Mfas ATV 1990. 
&30 Saturday Cinema: ** Doctor In 
Trouble," starring LesBe Phillips. 11.00 
The Late Night Msvia: ** Hammerhead.*.' 
starring Vinca Edwards, Judy Gessan 
and Diane Don. 


Western: "The Scalphuntars," starring 
Burt Lancaster; Shelley ~ Winters' and 
Telly Savalas. 11.00 Saachd Lafthean. 
11.15 Feature Rim: " Deliver Us from 
Evil." starring George Kennedy. 12^0 
am Reflections. 

GRANADA 

820 am A Better Read. 9.56 Larry 
The Lamb. 10.05 Fangtaoe. 5.15 pm 
Chips. 6.15 The Adventures of Dick 
Turpin. 6.45 Saturday Rim: '* Blaaa 
Thia House." 11.00 Saturday Premiere: 
■* The Man With The Power." 12.45 
am Second City Revue. . 

HTV 

9.10 am Numbers At Work. 925 
Lucan. 620 pm Saturday Cinema: 
■' Doctor In Trouble." starring Leslie 
Phillips, Hany Sec o robe and James 
Robertson Justice. 11.00 The Late 
Film: " Madame Sin," starring Bette 
Davis. 

HTV Cymru /Wales— As HTV West/ 
HTV General Service except: 5.30-6.00 
pm Sion A Sion. 


Special (S). 8.02 Thank You For The 
Music: Tribute to Nome "Paremor - (S) . 
' 10.02 Sentimental Journey (S). 11.02 
Sports Desk. 11.10 Bob Kilbay with 
The Late. Show (S}. including 1220 
News. 2.02-6.00 am You and die Night 
and tha Music (S), including 622 
Cricket. 


RADIO 3 


SCOTTISH 


9.10 am A Better Read. 925 Fantasy 
Island. 5.15 pm Cartoon. 6.30 Mind 
Your Language. 620 How The West 
WaaWon: "The Rustler." starring 
James Arnasa. 11.05 Late Call. 11.10 
Soap. 1125 Luke's Kingdom. 

SOUTHERN 

9.45 am Play Guitar 11. 9.10 Sesame 
Street. 10.02 Regional Weather Fore- 
cast. 10.05 Sam. 620 pm " please 
Sir I ** starring John Alderton. 8,15 
Love Thy Neighbour. T1.00 Southern 
News. 11.05 " Caatie ol Evil;" starring 
Scott Brady. 


TYNE TEES 


8.00 am Saturday Shake-Up. 9JJ5 
Space 1999. 9.65 Saturday Shake-Up. 
10.05 Cartoon Time. 10.16 Saturday 
Shake-Up. 10.25 The Saturday Movie— 
"Tarran Goes To Indie." 1220 pm 
Saturday Shake-Up. 620 " Doctor In 
Trouble.” starring Leslie Phillips. 11.00 
Love Thy Neighbour. ‘1120 The New 
Avengers. 1220 Epiiogoe. 


ULSTER 


The Lamb. 10.05 Fengloce. 10j3l 
Chopper Squad. 1120- Sesame Street 
5.00 pm Sports Results,. ' 620 Matin' 
It. 9.59 Ulster Weather. 11.00 Fantasy 
Island. 


WESTWARD 


9-20 am Look and See. 925 Sesame 
Street 1025 Gus Honeybun's Birth- 
days. 1227 pm Westward News. 6.14 
Westward News and Sports Results. 
6.18 Mork and Mindy. 546 Tim Adven- 
tures of Dick Turpin. 6.15 Feature 
Him: " Warlock,” starring Richard 
Widmark and Henry Fonda. 11.00 
Saturday Night in the West 1120 
Barney Miller. 11.55 Faith For Life. 
1220 West 'Country Weather and 
Shipping Fbrecast ^ 1 * 

YORKSHIRE 

9.00 am Rocket Robin Hood. 9.15 
Tha Beachcombers. 8»Q Space 1396. 
£.15 pm Cartoon -Time. ■ 620 Saturday ' 
Action Adventure: “ Crisis At Sun 
Valley." 11.00 The Saturday Night 


7.55 am Weather. 820 News. 825 
News. 9.05 Record Review. 10.15 
Stereo Review. 11.16 Bandstand (S) 
11.46 Diversions (S). 1.00 pm News 
1.05 String Quartet (S). 2.00 Play 
Again (S). 6.00 Jazz Record Requests 
(S). 5.45 Critica' Forum. 625 BBC 
Singers (S). 720 Royel Liverpool Phil 
harmonic Orchestra concert, part 
Elgar (S). 820 Radio 3 Short Story 
Competition (second prizewinner). 
825 Concert pert 2: Sibelius (S). 920 
Tha Scholar- Critic: An appreciation of 
Bateson by Mark Storey. 10.15 Tha 
Cries of London set by Luciano Berio 
(S). 10.35 A Musical Obsession: Reger 
and Mozart (S). 11.55-12.00 News. 

VHF with Medium Wave above except 
as follows: B. 00-8.00 an Open Univar- 
*»ty <S). 

RADIO 4 

625 am Shipping forecast. 620 
News. 622 Farming Today. 620 Yours 
Faithfully. (J5 Weather, programme 
news. 720 News. 7.10 On Your Farm. 
720 Today's topers. 7-45 Yours Faith 
folly. 720 It’S A Bargain. 7.65 
Weather, programme news. 8.00 News 
8.10 Sport on 4. 825 Today's Papers 
820 Yesterday In Parliament. 9-00 
News. 926 Breakaway. 920 News 
Stand. 1025 The Week in Westminster. 
1020 Daily Service. • 1025 Pick of tha 
Week. 1125 International Assignment. 
1220 News. 1228 pm Money Box. 
1227 The News Quiz (S). 1225 

Weather, proglbmme news. 120 
News. 1.10 . Any Questions? 1-65 
Shipping forepast. .220 News. 225 
Wildlife. 220 Saturday- Afternoon 
Theatre. 320 Does He Take Sugar? 
4.00 News. 422 God In My Language. 
420 Tima for Verse. 4.40 Submarine. 
52S Week Ending. 5.90 Shipping fore- 
cast. 5.55 Weather, programme news. 
620 News. 6.1S Desert Island Diacs 
with Timothy West. 625 Stop the Week 
with Robert Robinson. 725 Baker's 
Dozen (S). 820 Saturday- Night 

Theatre (S). 928 Weather. 10.00 

News. 10.15 Encore with Sheridan 
Motley. 11.00 Lighten Our Darkness. 
11.15 Miles of London (S). 11.45 

Signing On. 1220 News. 


BORDER 

920 .am A Better Read. . 920 Play 
Guitar. 10.00 Friends of Men. 5.14 pm 
Border Weather. 5.16 Morfc and Mindy. 

5.45 The Adventures of Diefc Turpin. 

6.15 Saturday Night -At The Movies: , 

“Boy on a Dolphin." 9J59 Bonder' R[ n: ;*Teke A Girl Like You. 1 
Weather. 10.00 Play. 1125 Curling. 

CHANNEL 

5.14 jA Puffin's Pla 0)o*. 5.18 Morfc 
and Mindy. 525 17m Adventures of 
Dick Turpin. 6.15 Feature film; “ War- 
lock.” 11.00 Untamed World. 1120 
Barney Miller. * * 

GRAMPIAN 

920 am Sesame Street. 5.15 pm 
Cartoon Tima. . 620 Tha Saturday 


RADIO 1 

(S) Stereophonic br oa dc a st 
t Medium wavs 

520 am Aa Radio 2. 7.00 News. 
723 Playground. 8.00 -Tony Blackburn 
with Junior Cholca. 1020 tote) Powell. 
1.00 pm Adrien Juste (5). 2.00 Paul 
-Gambaccfcir (S). 420 Rock on Satur- 
day (SJ. 720 Stave Wright. 1020 AI 
Matthews. 1229-GJQO As ' Radie 2. 


E E n .. . - B- 0 S I 
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DOWN 

1 Fish In river to put it in 
plain language (6) 

2 Candidates for office lack- 
ing catalogue (5,4) 

3 Ship deeding more than one 
pilot (8-7) • 



Solution and winners of Pmde 
No. 4498 


Mrs. Dunn, 1 Swailowfield 
Park, Heading, HG7 1TG. 

Mr. H. S. Waft, Kirkham, 
Vistow, Selby, N. Yorks Y08 
OUT. 
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Mis. E. Wharhurst, 55 Old 
Fold View, Banet; Herts. 
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’RADIO 2 

5.00 em News Summary. 522 
Cricket: Golden Jubilee Text. 523 
Tom Edwards (S) Including -622. 7-03. 
3.03 Cricket and 8 lQ 4 Racing Bulletin. 
8.07 David Jacobs (S) including 9.02. 

10.02 Cricket 10.03 PetB Murrey's 
Saturday Show (S) Including 11.02. 

12.02 pm Cricket. ■ 122 The News 
Huddllnes. 12M.00 Sport On 2: Rugby 
Special (120.‘ 2.05. 225. 220. 3.00. 
3.15, 4150, 5.25) England v Wales. 
Scotland v Prance: League Football 


(1.30, 2.10, 2.45, 3.00, ^10^345, 3.55, . 


4.42 and at 520, 5.45 elsseifisd scores; 
Teat Cricket (120, 2.00. 53$) Golden 
Jubilee Test: Indie v Eogland; Wirner 
Olympics from Lake Placid (1 30, 

Sports Report (5.09). 6.03 Europe 80. 
7.02 Beat The fleeo*d. -7JU Big Bsnd 


TV RATINGS 
w/e Feb. 10 

UK TOP TWENTY (viewers m) 

1 JuaTI Rx ft (BBC) 19.15 

2 This la Your Life ... (Thames) 1825 
The Dick Emery Show (BBC) 1825 

4 All Creatures Great end Small 

. (BBC) 18.45 

5 Core nation St (Wed.) (Gran.) 1&40 
B The Benny Hill Show (Thames) 18.05 
7 Coronation St (Mon.) (Gran.) 1720 
B Wonder Women ......... (BBC) -1625 

9 Robin's Nest (Thames) 16.00 

10 Give Us A Clue (Thames) 15.56 
IT Keep It In Tbe Family 

(Thames) 15.15 

12 Chief Of Detective* ... (ITV) 15.06 

13 Crossroads (Wed.) ... . (ATV) 1425 

14 Crossroad* Ohur.) ... (ATV) 1420 

15 AfflKftiir Thriller. 

Deed Men's lot (Sptnhetn) 14.70 
Dallas -...-I (BBC) 14.70 

17 Crossroads (Ttie.) ..... (ATV) 1320 

18 Crossroads (Mon.) •— (ATV) 13.80 

Watch This Space (BBC) 1320 

«*P4« (BBC) 1320 

Figures prepared by Audits of Great 

Brirein For the Joint Industry Committee 
for Television Advertising Research 
(J1CTAR). 

U.S. TOP TEN (Nialsea Ratings) 

1 Dallas (drama) (CBS) 31.1 

2 Dukes of Hszzard (comedy) 

(CBS) 302 

3 Uttie House On The Prairie 

(drama) (NBC) 28.9 

4 Three's Company (comedy) 

(ABC) 27.7 

6 60 Minutes (N*w«) ... (CBS) 272 

6 CHIPS (drama) (NBC) 25,8 

7 Tens peed and Brown Shoe 

„ ... , (CBS) 2M 

9 Alice (drama) (CBS) 252 

10 ABC Sunday Night Mceta. 

" Tha Deep ~ (ABC) 24.6 

• 


ENTERTAINMENT GUIDE 


OPERA & BAULET 


COLISEUM. Cr«M cares a* 0 525*. Barr- 
neBflBS 83» 5161. ENGLISH NATIONAL 
OPERA. TonigM. Mon. Wed & Fri 7-30: 
The Mem WMaw. Turn 7J»: Maoen. 
Thais 7-30: Don GlaeamU. 104 Ualcony 

eeats avail from 10am oo dev of pert. 


COVENT GARDEN. CC. S- 240 1066. 

(Gardencharse credit cords 836 6903.)- 

THE ROYAL BALLET. Today 2.00: A 
Wed. A Frl. 7-30: Four SdHmunn 
PlecacfA Month la tin CoentrylEUte 
Syncopation*. THE BOY OPERA. 
Toot. A Tue. 7.00: OtaUo (all Beats 


sold). Mon. A Thu. 7.30: . 

all pert*, t rota 


65 Amphl. seats avail, tor 
10 ant on day of pert. 


SADLER'S WELLS THEATRE, Rosebery 
Are. EC 1-857 1B72- Credit cards 8X7 

sas6. io-6 nm. Last two Peris d oyly 

CARTE hi GILBERT & SULLIVAN. To- 
day 2.30 A 720. The Gondoliers. {To- 
rrisbt Awcote Members on<y>. Commenc- 

ing Toes SADLER'S WELLS ROYAL 
BALLET. 


THEATRES 


ADELFHJ. CC. S. 01-836 7611. E»_ 
at 730. S»t 4.00 4 7.45. Mats Than. 
Bt 34)0. TOHY BRITTON. LIZ ROBERT- 
SON. PETER BAYLKS Sod ANNA 
N EAGLE in THE WORLD'S GREATEST 
MUSICAL: MY FAIR LADY. Good Beets 
Bvatisbt* for most perfonnencae. Now 
bcotansB ra 'OO. 1SSO. New credit Care 
Hotline 01-838 7358. 


ALBERT S_ From 9 Offl 8X6 3878. 
CC. 579 6565. Groim salee S79 6061. 
Ers. M at. Th or. & Set. 4.0 OLIVER 

GEORGE LATTON. HELEN SHAPBRO. 
CHIUS FRffi with each ADULT. v«Ud 16 

Years or uoder and at time of purcboe. 


(UOWYCH. S. CC 836 6404. Info. «£6 

S332. , Royal Shakesoeeru Company In 
repertoire the Greeks. Ten Greek 


otevs *s « oifoov. Toe't 7 JO. PL S 
The. Code. Tomtrr. 6.00. PL 1 Hie War 


Csotd end). Set. complete tritafly (sow 


AMBASSADOR'S- . CC. .01-736 1171. 
Eros. 8.00. FrL & Sit. 530 & 8-30. 
D1NSDALE LANOCN. GWEN WATFORD. 
DAVID BURKE. ANGELA DOWN to 
BODIKS bv James Saunders. Last weeks 
— must end March 1st 


APOLLO theatre, cc _s. 01-437 ases. 


Grope eelw_379_8061 i Ews,_a. Mg^Thur. 


3. SeL 5.30 ft 8JO. TIMOTHY _ 

BEECH AM tor Cary) Brahms end Ned 

S herein. Directed by hMdc Garland. 


ARTS THEATRE 01 -836 213Z- TOM 
STwrARUS,winy linen. Monday » 
Thursdays 8 JO. Frl. and Saturday 7 00 
and 9.15. NOW IN ITS FOURTH YEAR. 
Lotrest-prlcnd best seats In London 
SAJQO, 


memberA 


US. *1.85. 


ASTORIA THEATRE. S. CC 01-734 4291, 

*051. 01 -734 436S. fcttMO. 

fri . ft ,5 «l- B- io & a jo. Ti am f eii iog 
from WMtetraH Theatre Feb. 20. the tot 
ffltiro Afrtewt Husial I PI TOMB\ Lowwt 
nrted mraieal In ttie West End. From 

SyfSi^ 3B^ Jrad PTle * 


baokln 


roouiVARD ™. at the Raymond Renre- 
5 *r. Walkers Court. Brewer street CC. 
Te l. 0, 1 -4 57 2661. PAUL RAYMOND 
g™" ** .^Pgfip'L Sex owes eve on 
MARILYN CHAMBERS. Mott 
s Prior to American. Too r. 
Twice nightly Mon.- Set 840 and 10.00 
l »l* l « . • i 


CAMBRIDGE. 01-835 6056. Credit 


«wi 01 70407 


THEATRE 

IAYMARKET THEATRE. CC. 01-930 
8.0- _Mat,:W teL ?.3Q- 


DONALD PLEASENCE. 
A New Plav by 


Prew. Mar. 11“ ft 
March 13. 720. 


r^joha Peacock. Red._>rit» . 


«• « (*■ . own. 


Reduced Price prantam fropi 


isast.’ 

March 10. 


“6 1M6. Prana, from 
Ton-L Dnr. 7. Show a. Press nlgM'Thnr. 

K&r. CATCHWNY 


HAMMERSM ITU. 01-741 2311 ^ 

9.15. COUNTRY IJFL First Loodeo 

SSSK ^ t .la ' 

SKM £ 

ft fa Amy In JACK DOYLE — : 

wS? #?"„ „ Thl ,r - PK -- JLAU8TW. : 
J™ End box office &36 4207. 


CC. 01-427 


Safok 379 6061. ’e7bl , S?K.. SS'aSS: 


to IC hr^ - Rl 


i 


... Af vr 

OF THI 


END THEATRE- AW/ 




MjfcTIWfA 1 . THBATR8. S- re. <,M 

V'CJT**- 7 ?* trydsamtom saaatO- Today - 

A: ‘ 

C01_ILSLOC tsmaH e ndhu r tum . el l tktt 


«8j03 S 3. &£* 

OLD 


L1FE 6 hy Wl^SSf • 
SpoasoiS UyKerrS; ■ 




PALACE. CC. 01-437 


5--O0. Frt”jwr j£dq b SJ* b“o , ‘j£55 


aiRisr Sui 

Andrew Mi 


01-379 6061. 








and Sat. _ 2-4S. 

I for WeditSdS tS g jggjlgSi 


w5SS7 ys T D £&y D QF CC ^, C by YS^ 

Jranmfl Standard Orami, avJ^ C ’ ’ 


"^btaf Y ksB^4 -00 . 437 4 506. 
HANNAH "ciOROONwf 


8.00. TTjor 3.00. Sit 5. DO ft 8-30- TOE' 

HtT BROADWAY MUSICAL OUCAGO 

ELIZABCTO SEAL. j 5 ^y LTCaS; 

BENNETT. DON FEU-OWS. 
TOPE JAacMAN, c. LYON. . JUducett 
parties 379 6061. -«3€ 6056. 
Nonce. OAF etendby {130. 


BARKWORTH. ; 
gW|gay CAN-YOU hear'mc ATTH* 


psTOteMses 

3 awmrde ** Plat | n torooSnJY^-- 
PR1NCE “ 
ans, £ 


COMEDY THEATRE- CC' 1 930 -2576. 

9.00. Mate Fri. ft* Sab 8-30. 
US. H ORROR SHOW Grow 

ga Bo* Office 21-373 6061. Freephone 


CJHTERION. 930 3216. CC bOMefliat 379 

*al« 379 605 6 M. 

Sit -Th®ra* toZ 3 . 00 : 


a£t F -KS=-JERFS; Mon.^ ~ 1 mb 


HOT - — ^ 

n«ie- Bridget Turner and Swe Engsi. 


D |2™2f M Y 2SK?- M« 5122. GLEWDA 


IfifYCAU TOtor UWWM 


& 01 ; 8 ?S 4601 cro* 6.00 


Hdwt In MftTHTmF- 


GLOQt THEATRE. - 


3 -° Sa L 8.0 and 3 . 15 . Beryl ReM. 


Wed 

torre Fetter, 


Fider Waters 




“ Kate 


WEEKS. 




SWiEro. 
and . B.OO. 
JM In 

ui ^2% ~iSs, , 




PIAR 


WeWua 1 ."' ■ffi«*3Sd W Cl?*?* 


as^saie, 




m Cert 
Even 


An Evenlnp , 
his company. 


OB46 


ifi-l. and Eafc'Egfto td^fSn' 




PAUL MYMOUn P ?- OB*» .SUM. 
mn vgC J OF*2BB~- .hraeaifo, tor 


J?«* r ThrttoTttrd 

year. Fnlty e lr-cnnOitlnn»d 

*E!Pb . sphra 9jM 






ROYAL 

01-730 

THE 






ax_«i »a ai theatre, s. 607 iqb. 

t63BjS*« 

iSS:'; 




A-' 


on Friday. Group 


'■« - V.-s.-S'TCW 
■ •' ‘ .‘S 1 . -Cir.JS.-V- ^ 



. 

g-'- 
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Great 
French 
style 

BY JUNE FIELD 


YOU SEE,” said the two 
artists who founded the Cpm- 
pagnie des Arts Francais, “ you 
are- not at the Exhibition of Sue 
et Mare but rather seeing the 
work of a group of friends who, 
whilst keeping their freedom for 
individual work, have come 
together in order to produce 
works that are more complex, 
with certain ideas and their 
own professional knowledge.’* 
(The ‘‘friends” included glass- 
maker Maurice Marinot, sculp- 
tor Pierre Poisson, painter and 
wood engraver Paul Vdra and 
graphic artist Andrd Mariy.) 
These comments from Art et 



** ’ ■'* * * 




Perfume Bacons m black opaqu* glass, 1925, from the catalogue of 
The Extraordinary Work of Sue et Mare by Raymond Foulk," on 
display at the exhibition of the same name at The Foulkn-Lew'is 
Collection, 247 Fulham Road, London, SW 10. today, IT am-4 pm, 
then Tuesday until next Saturday 

1920‘s epoch. 


scene in lacquered wood mar- 
quetry . on the dkiors was 
designed by Mathurin Mdheut 
(1882-19581, the top is heavily 
figured black and white marble. 


elegant though are the more 
basic items such as the black 
faceted glass perfume flacoos, 
a silver-plate tea-set en-suite 
with a pair of graceful water- 
pitebers. three sets of door- 
furniture, and a supremely 


“The thesis is, firstly, that in 
developing the great French 
style, these artists alone created 

. the comprehensive stylistic move- _ 

ssssr -*s isrsjE ss t ss 

binon. The Extraordinary Work architecture to the carpets and 

o] sue et JUare, are still appro- door handles: and secondly, that 

pnate. They sum up the inno- the work of Ruhlmann and Sue 

votive work of architect Marie et Mare represents the final mani- 

Louis Sfie (1875-1968), and festation of the French style. 

aUya 6 pa i rfter ( tfta'stortL’ci Sfr wer « > the last in the furniture, and a supremely 

^ Z rfo ^ 1 i Jf r, T^ W ■ s ^ art f« < J? eir oId school rather than the first practical but handsome white 

company in Pans . in 1919 to in the new. With .the death of P OUT TO rae wn,,e 

design complete interiors. Art Deco — as expressed at the 
The exhibition is at the event from which the term is 

gallery of The. Foulkes-Lewis derived— came the death of the 

London SW10, open today, great French style which had 

II am-6 pm, then Tuesday until begun at the time of Louis XTV." 

next Saturday. The luxuriously The fascinating' exhibits — 
bound portfolio-style catalogue rich, highly polished furniture 

(gilt lettering on maroon in exotic woods, plus glass, 

boards, with matching ribbon- silver, books and drawings — them. Serious, wealthy collec- 
ties), with 30 full-page illustra- are all .fully documented with tors, certainly, where discretion 

trattons is obviously a definitive impeccable provenance. For is important, the organisers 

work to be treasured; in a instance, a 1927 cabinet of admit fi tre«inn that although 
limited edition of 500. it cur- carved solid macassar ebony on stressing that althou 0 h 

rently costs a special price of £25 oak, with mother-of-pearl and 

plus £1 postage from the gallery, silver inlay, the doors mirrored 

This exhibition complements inside, came from the SL Cloud 

the equally impressive one held villa ' of comedienne Jane 

last year at the gallery to mark Renouardt, directress of the 

the centenary of cabinet-maker Theatre Daunou. 

Emil e-Jacques Ruhlmann (287SL fashionable clients 
19331. The organisers, Raymond couturier Jean Patou and 

Helena Rubinstein.) Louis Sfie 


ceramic tobacco jar on a curved 
stand, on which pipes can be 
rested, bowl down, againsr the 
jar. which has similar indenta- 
tions to support the stems. 

It is not easy to establish the 
worth of these rare pieces, or 
even who it is that acquires 


Foulkes and Jenny Lewis, main- 
tain that the aim of the twin 
events is not only to promote 
the gallery as a leading 
authority on the furniture of the 
period, but to establish the trio 
where they belong in the 
hierachy of French artists, and 
designers. 

Their purpose is to make a 
positive and original contribu- 
tion to the current, re-assessment 
of the period, and to put over 
the case for a clearer definition 
of the term Art D6co. plus a 
more thorough analysis of the 


designed the house, and rooms 
were decorated m black and 
pink; the cabinet's pink 
lacquer and black interior 
repeats the colour scheme, 
making it probably one of the 
most- striking items of D$co 
furniture tn have been produced. 

The moit eccentric piece (the 
catalogue calls it aggressive, 
modern and bizarre) is the large 
. macassar ebony commode, c!925, 
on gilt-wood feet; the bright 
orange, pink and yellow marine 


the collection is for sale — they 
are presently negotiating for its 
disposal as a whole — this is not 
the immediate goal. 

Among the major collectors 
( Other _ are museums, notably the Musee 
included des Arts Decoretifs, Paris, and 
the Metropolitan Museum of 
Art, New York. In 1925 the 
latter purchased a Sue et Mare 
ebony and bronze desk from the 
Paris 1925 Exhibition for 
FFr 100.000 (u£l,000). For 
current price indications, on 
June 20 last year at tue' Hotel 
Drouot in Paris, a metal and 
glass salon table designed by 
Siie et Mare, ma J e after they 
split up. by Fontaine et Civ 
in 1932, sold for the h%mme: 
price of FFr 154 000, piur 
auctioneers’ commission of 11 
per cent, a gross of arounc 
£ 20 , 200 . 


Downhill 

showdown 

WINTER 

SPORTS 

ARTHUR SANDIES 


ALREADY the Lake Placid 
snow battles are proving much 
less predictable than expected 
—and thank heavens for that 
Only a couple of days ago I was Placid and probably devote the 
with a group of Dutch who were rest of her life to building up 
bemoaning the state of their the new family business of sell- 


Proeli and Marie Therese 
Nadig. Austria's Proell and 
Switzerland’s Nadig meet in the 
Women’s downhill on Sunday. 
Proell is the long term heroine 
and Nadig the one with recent 
good form. 

Proell, in theory, still has the 
beating of the Swiss girl, but in 
practice suffers from last 
minute nerves. Personal rivalry 
and national pride clash in this 
one event perhaps more than 
any other in the winter 
Olympics. The pressure, which 
must tell more on Proell than 
Nadig. is enormous. 

Sentiment must surely be on 
the side of Miss Proell, 
daughter of a large farming 
family, who. will abandon the 
competitive slopes after Lake 


statistics may suggest. Ski 
technique, equipment and cloth- 
ing would be rather different if 
the ski racers were not there to 
text the novel and demand the 
best. 

Not that the skis used by the 
Olympic racers are available 
for general sale. Most top 
bracket skiers use equipment 
which is hand-made to the 
demands of the skiers them- 
selves or their trainers. A ski 
is not simply a plank of wood 


is also considerable, Clothing 
gets lighter and warmer as a 
result of the racer's need to 
keep wind resistance down 
and body temperature up. 
Perhaps more important is the 
racing skier’s need for good 
bindings. The fact that a ski 
racer's legs are worth rather 
more than yours or mine, 
means that tremendous 
research has gone iuto this 
aspect of ski engineering. A 
32-stone skier hitting a bump 


strain on a binding. Thank 
heavens the racers are there 


speed skating squad. Then, 
suddenly, the supposedly un- 
beatable American Beth Heiden 
is crushed and teenage Dutch 
girls take the first two speed 
skating medals. Even the star- 
less Austrians, resigned to a 
bronze at best in the men's ski 
downhill, suddenly find them- 
selves with a hero and the much 
covetted Downhill Gold. 

This weekend the scene is set 
for more surprises and more 
spectacle. But, riveting though 
the prospect of further speed 
skating (Brie Heiden in the 
5,000m), lots of bobsleighing 
on the dauating Placid track 
and the first jumping, the real 
fascination lies in the ski battle 
between Annemarie Moser- 


ing Apfel Strudel and Sacber 
Torte to tourists. 

Even an experienced recrea- 
tional skier should not look 
upon women downhiller's with 
disdain. A couple of year's ago 
I had my own come-uppance 
when skiing the women’s down- 
hill course outside Innsbruck. 
Arriving puffing but in one 
piece at the bottom, I dis- 
covered that Miss Free IPs time 
for the saine run was four 
times faster than my own. But 
then, the way I ski. 15 mph 
from the top of a mountain to 
the bottom is an alarming pace. 

The link between competitive 
skiing and the real recreatinnal 
thing is not as tenuous as such 


with pretty’ paint, but a complex at 70 mph puts an enormous 
piece of equipment of strange 
differences in flexibility 
between nose and tail. 

The Olympians will tend to 
use a very firm ski which relies 
on the ability of the driver to 
make the decisions. We mere 
holiday skiers need something 
more forgiving. The older I 
get the more I look to a soft- 
nosed ski that gets me into the 
turns nicely but has a firm heel 
that facilitates the sort of panic 
recovery that is ray norm — thus 
my affection for skis like 
Kneissl White Stars and Olin 
TVs. This type of ski would 
give any racer the shakes, liter- 
ally. as soon as it approached 
their daunting cruising speeds. 

Where ski teams use produc- 
tion models it is usually far 
testing purposes, and then two 
or three years before models 
actually come to the markets. 

Racing reactions are considered 
and built in to the final ver- 
sions. The process is very- 
similar to that of motor racing. 

The impact of racing on 
other aspects of ski equipment 


to take the risks first. 

Anri so back to Lake Placid 
and this weekend. Amid the 
boredom of repeated playing 
of the East German anthem 
thanks to victories in the bob 
and toboggan races we are. I 
suspect, in for a roar of 
American delight as Beth 
Heiden wins the first U.S. gold 
medal of this winter's games. 
For the real excitement, how- 
ever. watch the women's down- 
hill. My money is on Nadig, 
my heart with Proell. American 
Cindy Nelson could spoil it all 
for both of them. 


SNOW REPORTS 

EUROPE 

Isola (Fr.) 120-155 cm Hard packed snow on piste. 

Vai dTsere (Fr.) 175-275 cm Some pistes becoming icy. 

Zermatt (Sw.) 60-250 cm Excellent above 2,000 metres. 

Grindeiwaid (Sw.) ... 30-135 cm Good skiing on upper slopes. 

Davos (Sw.i 105-225 cm Excellent skiing. 

Wenger) (Sw.) -10-140 cm Excellent sunny skiing. 

Andermatt (Sw.) 60-230 cm Some icy patches. 

Kitzbuehel (Aus.) ... 30-140 cm Worn patches on low slopes. 

St. Anton (Aus.) 90-300 cm Some lower slopes icy. 

Wildschoenau (Aus.) 50-160 cm Some powder on hard base. 
Sauze d'Oulx (It.) ... 35-100 cm Piste good. Some icc. 

European reports from Ski Club of Great Britain representatives* 

THE U.S. 

Sugarbush (VL) 6-16 ins Powder. 22 of 70 runs open. 

Stowe (VLl 2-1S ins Powder. 32 of 35 runs open. 

Hunter (NY) 15-6S ins Man made. 15 of 35 runs open. 

Park City (Utah) 24-61 ins Very windy. Access blocked. 

Aspen (Col.) 24-4S ins Packed powder. 

Squaw Valley (Calif.).. .16-72 ins Packed powder, still falling. 

Figures indicate basic snow depths at top and bottom stations. 
SCOTLAND 

Cairngorm: All runs complete. Wet snow, rain coming. 

Glensbee: All runs complete. Hard pack high, wet low. 

Glencoe: All runs complete. Wet high, very wet low. 

Lecht: Main runs complete. Bard pack on firm base. 


Club 

spirit 


GOLF 

BEN WRIGHT 


Baaonon 

IT HAS always been a source 
of delight and wonderment to 
me that while the rest of the 
sports world is not even slowly, 
but certainly surely going mad, 
golf and its players continue to 
retain a sense of integrity, fair 
play, and even dignity. It 
doesn’t seem to matter whether 
they are competing for 5Dp or 
£10.000, but obviously the deeds 
of the professionals are more 
readily and regularly visible. 
There is still such a refreshing 
absence of skullduggery petul- 
ance in the Royal and Ancient 
Game one wonders how long 
such a state of affairs can 
continue, particularly as golf 
becomes more and more 
commercialised. 

Is it naive to believe that the 


game can remain untainted, as 
legalised gambling returns to 
the fairways , inflation runs riot, 
and economic recession makes 
survival, let along making a 
profit, monthly more prob- 
lematical for golf equipment 
manufacturers? 

After all. soccer players 
openly talk of. and just as 
shamelessly commit. “ profes- 
sional ” fouls as winning grows 
more important to those who 
pull the purse-strings. Tennis 
players publicly. almost 
proudly, parade their petulant 
gestures and shout evermore 
loudly their obscenities, as 
umpires’ decisions are regarded 
as anything but final. 

So why and how does golf 
remain untouched by such 
poisonous influences, especially 
when one considers that its pro- 
fessionals receive no minimum 
wage, and scramble weekly for 
a king's ransom? 

For instance. Chi-Chi Roa- 
riquez, the veteran Puerto 
Rican who has supported a 
gaggle of relations with prodigal 
generosity for as long as I have 
known him. disqualified h?mse? r 
after three rounds of the recent 
Phoenix Open. This marvellous 
little veteran entertainer had 
fallen foul of a new rule— in my 
opinion one of many that is 


consummately stupid — that 
insists that a professional shall 
change neither the make, nor 
the number, nor compression of 
his golf halls during a round. 

It used to be a legitimate 
tactic, and .since everyone 
could do it, why not change the 
make and compression of the 
bail from hole to hole to suit 
the conditions. Thus, when he 
reached a downwind par three 
of 150 yards, the deftly-intelli- 
gent professional would opt for 
a low compression golf ball, 
with proven high-flying charac- 
teristics in the hope of landing 
it as softly on the green as a 
game bird punctured by a 
marksman's lead. Then, if be 
turned round into the wind at 
the next bole, a par 5 that was 
just within range of two really 
well-htt and accurate shots, he 
would reach into the bag for the 
high-compression ball renowned 
for its low trajectory. 

Rodriguez remembered when 
he was sorting through his 
equipment in his mote] room 
after Saturday's third round in 
Pln’T'x that h“ had changed 
both the conrorcprien and the 
painted number r r his golf ball 
midway through ‘he round that 
day. a particularly arid and 
windy one. He immediately 


telephoned Clyde Mangum, the 
deputy comm if si oner of tour 
operations — to give this soft- 
spoken Southern gentleman his 
full, awesome title — and 
announced that he was dis- 
qualifying himself. 

Obviously Rodriguez need not 
have done so. since the in- 
fraction had not been discovered 
and could never have been 
proved in any case. 

The point that I have been 
try in gto make is that, despite 
the fact that the ever-thicken- 
ing rule book is robbing golf of 
its inherent simplicity, despite 
the attempts of manufacturers 
to flood the market with gim- 


micky rubbish which has 
resulted in a cut-price war of 
cutthroat intensity, despite the 
fact that a constant flood of 
contradictory instructional 
material blinds some of its 
victims with phoney science, 
the golfer is essentially a wise 
bird. He may not always be an 
athlete in the truest sense, but 
he has the good sense to realise 
that the game relies on his 
honesty. 

The great thing about being 
just a contented backer is that, 
when the game is played in the 
right spirit, the dreaded rule 
book is superfluous — and no 
golfer I know has ever run 
screaming to a referee. 


ENTERTAINMENT GUIDE 


THEATRES 

SHAFTESBURY 'THEATRE. CC. 5. 01-836 
6596. Mon.-Frl. Evgv 8 0. Wed*. 3.00. 
Sat 3.30 and. 8.30 CAROL CHANNING 
HEU-O DOLLY) , A >50 Starr i ns EDDIE 
BRACKEN Seats £1-66.50. Group book- 
ings 01-734 2293. SPECIAL. PRICES 
STUDENTS and QAVs. iWed. 


CINEMAS 


Mat. 

£2.50. OARS and Student*). 


STUDENTS, and DAPs. 

*SSFh£iSktt 

W W‘lw wISsmiewI 

BRITISH. Directed te Allan Davis. C 
Card* 01-836 41 45. Group Sale* 

6061 Of Fneepftone 2381 


TALK OF THE TOWN. 01-734 5051. 
AIR CONDITIONING- CRECIT CARDS. 
LONDON'S GREATEST NIGHT OUT. 
From 8. 00 Dining and -Dancing- 9.30 
SUPER REVUE "BUBBLY." At 11.00 
America'* ■ dynamic singing star 
CASH EARS. Dancing until 1.00 a.m 


VAUDEVILLE: S. CC. 01-836 MBS. EVB*. 
a. oo- Sat s. so and a.so. Wm. Mat, 
2 43 ALAN BATES In STAGE STRUCK 
A neiv UwfJler br Simon Gray. 


VICTORIA PALACE. CC. 01-828 473S-6. 
01-834 1317. Evgs. 7.30. Mats Wed. 
and bats. 2.45. ANNIE. Group Sales Box 
Oliw* 01-S79 6061 or Freephone 2381. 


WAREHOUSE.' Donrr.or theatre. Covert 
Garden. Boa OHM 636 8806. S. Royal 
Stektsoeare Company Toot. 7.30 
Brecht - * The Caucasian Chalk Circle (sold 
out) 


a.O, Suns 3 0 ana 6 Jo «Wo perf. Mon./ 
Children and Senior Citizens half Price. 
Pay .at doors. Ample-parkinO; . 


WESTMINSTER. _CC. 5. 
RAGMAN, A NEW. 
hTlNEES 


.. .... ° , ’ B gft J S°, Z c3?L 

MATINEES ONLY FROM FEB. 25. 
WHITEHALL. CC. 01-930 6S92-77G&. 
Mon; to Thor*. B.DO. Frl. and SaL £10 
and 0.30. (PI TOIWSI. FiP™ GREAT 
TEAR. Transferred to ttw Astoria Theatre 
Feh. 20. -Booking now. 


WINDMILL. CC. 01-437^6312. Twice 
nightly at 8 DO and 10.00. Sanfc' 6-00 
ana 8.00. Paul Raymond prMen» RIP 
OFF. Hotter than ew for ISM. The 
erotic aduHtnoi of the modern er»- 
Flttb qrett yw. . 


WYNDHAM-S. B36 3028- CC WfflSjJ”9 
65GS- Last oert. Toot 6. ***“££«. 

Piccadilly Theatre 14- Mcfi- Bowl 
Shakespeare company 'n^AF. Pam 
Gem’s play wltt tonne- abort 
legendary Plaf. 


the 


CINEMAS 

2 SHAFTESBURY, AVE. 


if^poS'LYPse ww 

1.15. 4.30. 7 as. Late shw TownM * 

*!*■ thV^seouction of „r rNAN 
. tAAJ—WK- A SO"- 2.00. -B.OO, BXIO. 


CLASSIFIED 

ADVERTISEMENT 

RATES 


Phi- 

line 

£ 

Commercial and Industrial 


Property 
Rogttfential Property 
Appointments . 

Easiness- & -Investment 
Opportunities, 
Corporation loans. 
Production Capacity* 
BusiniMBs lor 
'SsisiWanted 
Education, personal. 

Gardening 
Motor Cars. 

Hotels and'Trevei- 
Conuscts 4 Tenders 
Book Publishers 


6.00 

3.50 

6.00 


Sipfl/d . 
column 
cm 
£ 

19.50 

13.50 

19.50 


CLASSIC 1. 2. S. Haymarket (Piccadilly 
Circus Tuber. 01-839 1 5 Z? . 

1: APOCALYPSE NOW 1 X 1 . A 70 mm 
Dolby Stereo presentation. Prog*. 1.30, 

2: Dudley Moore “10 '' *X> Progs. 1.00 
4PM Sun.j. 3,05. 5. 40, 8.15. 

3-. RISING DAMP (A). Progs. T.05 mot 
rSun.l. 3.45. 5.2S. 8415. 

CLASSIC POLY, Oxford Circui 'Uppw 
Regent Street). 637 9863. TME AMITY- 
VlLLE HORROR CXI. 2.45 5 40 a JO. 

TAG MATCH (AA). 2.00. 4.50. 7.40. 


CLASSIC T. Z. 3. 4, Oxford St 
03I0 4OPP. TDttertiam Cou 


01-656 

Ad. Tubec 

is RISING DAMP lAt. Pious. 2 . 00 . 4.05, 

2i S ’ C*in? Eastwood ESCAPE FROM 
ALCATRAZ tAAi, PrOfls. 1.40. 4.03. 

3- 2D Woodv Allen MANHATTAN lAA). 
Prod*. 13 SO. 2 50. 4.50. 6.50. 8.50. 
4: THE HUMAN FACTOR lAAi. Progs 

l: 0 D LCWti?' 0 ^ 5 TK 6 RINGS fA>. Sed 
peris. 2.00. 5.00. B.OO. 


CLASSIC. Lelcesfor Souare. 630 6915 

ROCK 'N' ROLL HIGH SCHOOL .IAAK 
EAT . MY OUST IAAI. Props. 12.45 foot 
. Sunj. 2.20. 4.Q0. 7 JO. 


CUBZON, Canon Street. Wl. 499 37*' 
LEE REMICK in THE tUROraANS IO). 
Progs. 2.00 (n« Sun.). 4.00. B.ZD. 8.40. 
Mast end March Sth. 


ODEON HAYMARKET 1930 2738-2771' 

ill i. 

sun. 4-SO. 7.4S. Late Night . Show Frl. 
A Sal 11.45 pm. 


ODEON LEICESTER SQUARE i9 3D 6111) 
•TJ* Black Hole l A). Sea. Prtl* ply. 1 -4S. 
sJoo. B. 15. All Seats May Be Soo Led At 
Box Office or by Post. 


60S ON MARBLE ARCH. W2 2 Ei2 ; 

2i. One Flew Owr The CiKkmi » No*l 
fX) Sep. prog*- Sun. Frl. 3.45. 7-40. Sat. 
1.1S. *A0. 8-05. Late Night Snow Frl, 
A Sat. 11-15 pm 
Weekend* may he Booked In 


Perl, and 
Advance. 


tele. 50., 4SFJIUL 
Prase 


P 5W ' iMirww 

ftSE'zSS: iSs.’ESs. - i& < SB» l HW 

ani Sat 1 1.1 5. Seat* bfcbie. He'd bar. 


STUDIO 2. S A 4. Oxford Circus. 437 
|.^i0 L ^^--1230.2.45, 5.2S. 

7 JO. Late Show Saturday 10.50. 

ilAPocALYPSE NOW (Xl. Sop- Pert*. 
Oi*r*2S; 4.90. B.OO. Late Snow Sat 
11.10. Seat* Bootable 



7.00 23.00 


6.00 
3.50- 
4 .00 
6.D0 


17.00 

14.00 

15.00 
19.50 

9.00 


tamtam posftkww anlUU * . 
(Minimum ska 30 edumn 
£2.00 per alnglB column cm «W 

. -Tor iunher 4* mils writ* to: 
Classified Advertisement 
• - • manager, 
:Ftaanelal Times, 

10 .Cannon Street* EC4P *BY 


Richard Bakers appeal 
for TVforthe Deaf is on 
BBC1 on Sunday 
February 17 at&35pm 

Subtitles bring an entirely new ■ 
dimension to television which 
makes it as important to deaf 
people, as radio is to'ttie blind. . 
Television without sound is just a 
frustrating jumble of pictures. 

Try and spare a few minutes 
to watch. If you cant watch, send 
a donation to Richard Baker OBE 
at the Royal National Institute for 
the Deaf, 105 Gower Street, 

London WOE 6AH. 



| £01 

^ it/. 



No. 405 


The sudden rise in the price of gold has had a healthy 
effect on antique coins. Although a Roman aureus 
may contain only £40 of gold, its value will rise in 
sympathy with bullion coins as confidence an gold makes 
itself felt throughout the world. Also many holders of 
sovereigns may wish to take iheir profit (they have 
doubled ra four months) and re-in vest the money in 
fewer more valuable antique coins. Christie's sell both 
types of coins; their sale on Monday, February 25. and 
Tuesday. February 26, contains more than 2,500 
sovereigns as well as fine antique coins as illustrated 
below. 




Switzerland. Berne, 2-Ouplones, 1794 


The sale also contains many rare campaign medals 
including a First World War Victoria Gross, awarded 
to Pte. H. Waller, Late 10th (S) Bn., King’s Own York- 
shire Light Infantry, on 10th April, 1917. and several 
interesting D.S.O. groups. 


For further information on this sale or future sales, 
please contact Raymond Sancroft-Pakcr 
V at the address below. 


ChiistieTs. Hne Art Auctioneers since 1766. 

S Kiftg Street, St James's. London SW1Y 6QT 
Tel: (01) S 39 9000 Tdcc 516422 Telegrams: Christian London SW1 


TOP 


CASH PRICES 
PAID FOR 

USA Confederate State Bonds 
Also required 

British & Foreign obsolete Bond 

- 3r Share Certificates 

Mrs. Patricia Efts 

- (Spacialist in obsolete bonds and 
s shares) 

MALCOLM ELLIS COINS 
Penumrtfa Road, Witlay. 

Nr. Godaiming, 8urrey, OU8 SIX 
Tel: Worm (ay (042679) 2896 


ART GALLERIES 



RACING 

DOMINIC WIGAN 


!i 




A large and Una pair ot Royal Dux 
figures 26" high to ba sold on 
12th March. 

RETFORD SALEROOMS - FEBRUARY MARCH 

Wednesday 20th February 

XVI), XVIII and XIX Century English and Continental furniture, including 
antique and modern weapons and armour. 

Thursday 2lst February 

English and Continental 3il*ar. silver elate and biiomerie, including a 
targe XIX Century Dutch silver cow creamer and o George Id cdtfee 
pot 17BB by Henry uhawner. 

Thursday 28th February 

Fine coma, medallions, postcards and cigarette cards including an ’887 
gold specimen set, fine Greek silver coins and a large selection of 
modem gold and silver editions. 

Wednesday 5th March 
Victorian and later furniture. 

Thursday 6th March 

'Printed books and manuscripts. 

Wednesday 12th March 

European and Continental pottery and porcelain, including fine Royal 
Dux figures (illustrated), a large pair ot Mettlaeh pilgrim ewers. 

Thursday 13th March 

Oil paintings, watercolours, drawings end prims. 

Catalogues Cl each including postage l to be prepaid) 

ANTIQUE5 DISCOVERY DAYS IN THE NORTH 

VALUERS WILL BE PRESENT AT THE FOLLOWING VENUES TO GIVE 
FREE VERBAL ADVICE AS TO THE NATURE AND SALE VALUE OF 
ITEMS BROUGHT TO THEM. ALL ITEMS FOR SALE V/ILL BE TRANSPORTED 
TO OUR RETFORD SALEROOMS FREE OF CHARGE. 

26th and 27th February, Lytham St. Anna*. Lancashire — Clifton Arms 
Hotel. 10 am to 4 pm, 26th February, Bridlington. North Humberside — 
Monarch Hotel. 10 am to 4 pm. 

HENRY SPENCER AND SONS LIMITED 
20 The Square, Retford, Nottinghamshire 
Telephone (0777) 706767 
T6lex 56212 


MARLBOROUGH, 6, Albemarle Sl. W1. 
STEPHEN EDLJCH. Recent palming* and 
COJleoes. Mon.-Frl. 70-5.30. SaB. 10- 
12-30. 


REDFERN GALLERY 05BERT LANCASTER 
A Retrospective Exhibition. February 6- 
27. 20. Cmic Street. London, W1. Mon.- 
Frt. (0-5.30. Satff. 10-12.10. 


5ANBFORO GALLERY, Covent Garden, 
1, Mercer Street, Lons Acre. WC2- Mon.- 
Sat. 1 1-6. JOHN BRATBY. RA. 30 years 
retrospective. 270 WORKS. 


FINE VICTORIAN PAINTINGS Far Sale. 
Phone 01 -235 1042. Day «■ Q1-Z35 
2641 eves, for details. 


CLUBS 


. . 


eVT'he* outlived ttia others became et a 
policy ol tair pUy ani value for money. 
Supper from 10-3.30 am. Disco and rap 
mucieians. glamorous bcstcix*”-. matting 
.Boar SJi oms. 189, B««it Sl 73* 0557, 


EDUCATIONAL 



ART GALLERIES 

OMELL GALLERIES. 40. AlUeiTMrfo SC., 
foccKlIllv. W1. FINE 20(h CENTURY 
BRITISH EUROPEAN PAINTINGS. Many 
delightful subjects. Including always/ 
GREAT SELECTION OF MARITIME 
PAINTINGS by outstanding Artltta but 
M REALISTIC PRICES. 

BROWSE A DARBY. 1?. Cork 5tre«. WT, 
734 7934. ANNE ESTELLE RICE 1879- 
1959. Paintings UH B March. 

CRANE KALMAN GALLERY. 178. BrOfflP- 
ton Rd.. SW5- SB4 7566. MARY 
NEWCOMB — Recent Work. Until 29 
Fen. Mon.-Frl. 10-6. Sat*. 10-4. 

ROY MILES. Major Victorian and Pre- 
Bajrtiae'tte Paintings. 6, Duke Street. St. 
James'*. SWI. Telephone 01-950 1900. 

FIELDBORNE GALLERIES. 63. Queen* 
Grove. NWS. 586 _ 5 BOO. Paintings 
SPEAR. GORE. WOLFE. WEIGHT. ROSO- 
MAN. Graphic* SIDNEY NOLAN. CERI 
fl/CHAROS. JOSEF HERMAN. PETER 
COKER. 

OMELL GALLERIES. 22, Bury Street, St. 

J antes'*. London SWI. 19tti CENTURY 
ENGLISH AND CONTINENTAL OIL 
PAINTINGS. Wo currently boW Jtop 
hundred selected work* with price* from 
£4OO-£1D.QD0> For further derails ptome 
telephone 01-839 5274-5. 

LCFEVRE GALLERY. 30. Breton Sr.. WJ. 

Mea.-Fri. 10S. 

BLOND FINE ART. *?■ JtaetelHe W1. 

437 1230. BRITISH WATERCOLOURS. 
1910-1900. 

|||l|§g|gg§J§» 

COMPANY NOTICES 


Languages in'pxfo rd- 


Individually designated intensive courses 
In French, German. Italian ana Spamcft 
. . . from one dav to several weeks 
duration. 

OXFORD INTENSIVE 
_ SCHOOL OF LANGUAGES 
13/15 High Street. Oxford 0X1 4EA 
Tel: (08651 *7372 Tele* >37665 


CREDIT LYONNAIS 


LOAN OF USSBO.000.000 
FLOATING RATES 197711962 

Bondholders ol this lean are ». 

Informed -that the raw aoplieutte to the 
6 months Interest period ending August 12. 
1S80 has been taxed at 14 u i»*b. 

Coupon No. 7 wifi be payable as from 
August 15. 1980 at the rake el USS7S-S2 
equivalent to an interest of 14U,,% worked 
OM on the basis ol 1821360th covering 
Sw period inwn February 13, 1WO 1* 
August 12. I960 inclusive. 

The Pkcal Agent 
CREDIT LYONNAIS LUXEMBOURG 


CORRECTION NOTICE 
GOMPAGNIE NATIONALS AIR FRANCE 


LOAN OF USSZS.OOO.OOO 
9>-% BONDS 1975)1982 
Following the notices published on January 
IB. I98Q and January 23. 19B0. ure are 
Informing Bondholders that Bond* drawn 
tor the redemption insinJmrnt due February 
18. i960 tear rftc following distinctive 
numbers: 

9104 to 11098 litduiive. 

Tne Paying Ammt 
CREDIT LYONNAIS LUXEMBOURG 


LOUGHNAVALLEY AND top 
weight Bath con rath havs been 
withdrawn from the Graham- 
Reeves Hurdle at Chepstow, 
but Fred Winter is not with- 
out a runner in the Monmouth- 
shire track's intriguing handi- 
cap, for Ben de Haan partners 
Stopped. 

This tough eight-year-old caa 
contribute towards a highly 
profitable afternoon for 
Uplands. A disappointment in 
several attempts following a 
win at Devon back in August, 
Stopped made no mistake at 
Fontwell last time out: coming 
home at his leisure in tbc 
Si'ssfY Handicap Hurdle. 

With de Haan's 7-lb allow- 
ance reducing his weight to 
10 st 13 lb. Stopped can com- 
p'ete -the double by cut-pacing 
the grey Silver Shark gelding. 
Silversmith, whose recent effort 
at Wjncanton must have en- 
couraged Ian War die. Of the 
remainder. I have most regard 
for Hunting Cry. a leniently 
i treated gelding who followed 
J up a Newton Abbot success last 
season by running out one of 
(he easiest winners seen at 
Cheltenham in the 197S-79 
campaign. 

Although there are small 
fields for the two most valuable 
everts at Nottingham, the 


Nottinghamshire Novices 

Chase and the Ladbroke Betcba 
Handicap Hurdle, both events 
will take a good deal of win-, 
ning. In - the first-named race, 
Beacon Light faces Drnsus as 
he attempts to extend his un- 
beaten sequence over fences to 
seven; while the Ladbrokes 
race has brought together 
Danish King, Milliondollarman 
and Swashbuckling 
Beacon Light seems likely to 
be up to his task (though I 
would not care to take prohibi- 
tive odds about him) while 
MilliondoUaman can spring a 
surprise 

With the ground sure to be 
testing in the extreme at Ling- 
field, backers will do well to 
sort out those animals who have 
shown an appreciation for the 
mud. One who seems to fit the 
bill on the Surrey course is . 
Trojan's Centenary, a bay filly 
by Crooner who achieved a 33-1 
success first rime nut last season 
in heavy ground at Plmnpton. 

LINCFJELD 

2.00— Sir Owen”* 

3.00 — Lochus 

3.33 — Trojan's Centenary*** 

4.35 — Dnrineo 
NOTTINGHAM 

1.30 — -Beacon Light 

2.00 — FMfsrrove 

2 35 — ^fHiondoiJannan* 

2.05 — *tonirh-cast 

3 AS — Firs 

4.05 — Tti" Tisiirevich 
(WSTOW 

S.Tii — R*nnned 

3.15 — Princely Mark 


CURRENCY 

JAMES MACKAY 


NO BRANCH of notaphily is 
more steeped in human interest 
than the currency notes used 
in ihe Nazi concentration camps 
of World War n. Before and 
during the war the Nazis estab- 
lished 30 major and 250 minor 
or temporary concentration 
camps in Germany and occupied 
Europe and most of them are 
believed to have used their own 
canteen money. 

Understandably examples of 
the crudely printed scrip used 
in these camps are extremely 
rare. The larger camps, which 
were like a state within a state, 
complete with all the para- 
phernalia of modern govern- 
ment. had their own postal 
systems with stamps and a 
monetary system using specially- 
designed and printed notes. 

Though commoner than the 
more ephemeral canteen notes, 
the paper money of Dachau. 
Oranienburg. Litzmannstadt and 
Theresienstadt is exceedingly 
elusive. It is a major coup, 
therefore, that Stanely Gibbons 
has recently acquired one of 
the largest and most important 
collections of concentration 
camp money ever formed, and 
are now in the process of break- 
ing it up for sale as individual 
items. 

- The very first camp was 
established at Dachau in 1933 
shortly after Hitler became 
Chancellor. Though the camp 
originally intended for 
Cotrununists it soon expanded 
its activities. Among the 
eminent people imprisoned 
there were Dr. Schuschnigg, the 
last Austrian Chancellor, Leon 
Blum, the French Premier, and 
Hjalm&r Schnacht. former 
President of the Reicshbank. 
One wonders what Schacht, 
architect of Germany’s economic 


recovery after the inflation of 
the 1920s, made of the 
Pramieusrhein notes of Dachau, 
with their strictly utilitarian 
design and value of 50 pfennigs. 
Today such notes are worth 
about £600. 

The notes used in Oranien- 
burg were more elaborate. The 
5pf note seems innocent enough, 
with its general view of the 
camp, but the 50pf note strikes 
a grim chord, with its barbed- 
wire motif and pictures of Nazi 
guards. These notes today are 
worth about £185 and £850 
respectively. 

The money used in Buchen- 
wald was unusual in that it 
was used mainly by the S.S. 
guards but also issued as incen- 
tives to certain prisoners who 
did vita) war work for the 
Germans. 

The identity of the camps was 
not always disclosed in the 
inscription. The notes bearing 
the German inscription signify- 
ing “ German Textile and Cloth- 
ing Factory Ltd.” were intended 
for use at the women's con- 
centration camp of Ravens- 
bnick. though their true nature 
is sometimes shown by the 
presence of the Waffen S.S. 
handstarap. 

.Theresienstadt (now Teresin 
in Czechoslovakia) began as a 
privileged ghetto for older Jews 
and those who had held high 
office. It was designed as a 
show-piece, a bit of window- 
dressing for the International 
Red Cross, and had limited 
self-government. 

Not all ghetto notes were 
issued under German auspices. 
A series of six denominations 
was used in the Warsaw Ghetto 
during the uprising of 1944. 
Handprinted from either wood- 
cuts or linoleum blocks on one 
side only of cheap quality 
paper, they have a stark 
vignette of Stars of David and 
the SS monogram in flames. 
Very few of these notes sur- 
vived the German assault on 
the Ghetto and its complete 
destruction, though Gibbons 
have a complete set at £295. 
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By PETER RIDDELL, Economics Correspondent 


A WEEK WHICH brought some 
of the worst news that even 
shell-shocked British investors 
have heard for a long time 
ended fittingly yesterday with a 
plunge of 1L3 points in the FT 
Industrial Ordinary index and 
falls of up to 1* points in gilts, 
in response to the monetary 
tightening in the U.S. But look- 
ing at the week as a whole, the 
most remarkable aspect of the 
markets' behaviour was their 
resilience. Despite terrible 
wholesale and retail price 
figures, an unexpectedly large 
jump in the cost of raw 
materials, a string of disappoint- 
ments on the labour fronts con- 
tinuing over-shooting by the 
money supply, a sharp deteriora- 
tion in the trade figures and, 
finally, a further monetary 
squeeze in the U.S., equity 
prices ended the week margin- 
ally higher than they began. If 
investors have been able to take 
all this with equanimity, it is 
hard to imagine what disasters 
they have not yet discounted. 


Imagination 


When there is an almost total 
consensus in the markets about 
the immediate, future, the only 
way for analysts and fund mana- 
gers to earn their living is to 
start looking further and fur- 
ther ahead. As the markets 
move towards their traditional 
pre-Budget limbo, many inves- 
tors are setting their sights on 
the horizon, rather than on 
events going on immediately 
before their eyes. Some are 
stretching their imaginations 
beyond the horizon, and believe 
that they can detect the out- 
lines of a future quite different 
from the one suggested by 
extrapolating current trends. 
That is presumably why the FT 
Index has gained 14 per cent 
in the past six weeks 

Certainly the prospective pro- 
fitability of British companies 
in the next five years, provides 
no support for a bull market in 
equities. But in the recent 
spate of takeover bids com- 
panies have been valued on 
their assets, rather than on 
their earnings. 

As in America, the realisa- 
tion that inflation will take 
years, if not decades, to com- 
bat, has given equities the edge 
over fixed-interest securities. 
There is talk again of the rela- 
tionship between the yield gap, 
currently 7.8 per cent, and the 
long-term rate of inflation. With 
inflation now approaching 20 
per cent and unlikely, even on 
the more optimistic forecasts to 
fall much below 15 per cent by 
the middle of 1981, the yield 
gap is seen as a support for 
equity prices. 

Of course reconciling inflation 
at that level with a monetary 
target below 11 per cent for 
another year wiD be a daunting 
task. It may well produce fur- 
ther tensions in the money 
market which would cause real 
agony for industry— or require 
further “ smoothing operations " 

This is why the Confederation 
of British Industry’s call for 
more tax cuts in the coming 


Budget is surprising. It is only 
the fall in real output which 
is generally expected to occur 
this year that makes a decline 
in interest rates likely. If the 
Government's deficit were in- 
creased, either output or 
interest rates would suffer. 

Nevertheless the hulls who 
are determined to look beyond 
these all too evident problems, 
have been finding some comfort 
in reinterpreting the uncertain- 
ties of the future. Even the 
week's dismal labour news 
items were found to have silver 
linings. The steel craftsmen re- 
jected the 14 per cent pay deal 
which their negotiators bad 
agreed;' Sir Michael Edward es 
was defeated in the British Ley- 
land ballot, and the water 
workers threatened to strike 
despite a 19 per cent pay offer. 
But there is evidence that the 
Government's determination to 
achieve a spread of pay settle- 
ments, in accordance with the 
prosperity of the relevant in- 
dustries, is having some suc- 
cess. 

On the international front, 
rumours and hints coming out 
of -Iran have suggested that a 
solution to the hostage prob- 
lem may be in sight. As the 
dollar strengthened and gold 
weakened slightly, at was pos- 
sible for some equity investors 
to hope that a new period of 
tranquility in American rela- 
tions with the oil producing 
nations might be round the 
comer. One of the reasons for 
Iran's softening lane seems to 
be concern about the Soviet 
threat in Afghanistan, which 
the Arabs share. Any change of 
heart by OPEC about the suit- 
ability of dollar assets, would 
not only help to check the rise 
in American interest rates, but 
might also take some of the up- 
ward pressure off sterling- 


I NFLATION may be essen- 
tially a monetary disease 
but the last week has 
shows that trying to cure it 
p rimar ily by monetary means 
is neither painless nor quick. 
The renewed surge in inflation 
has been highlighted both by 
the wholesale and retail price 
indices and by further big rises 
in commodity prices, contribut- 
ing to greater pessimism about 
world inflation prospects 
generally. In the UK this has 
helped to fuel the demand for 
bank borrowing which has kept 
monetary growth above the 
official target rate of increase. 

While we have all become 
accustomed to inflation — and 
retail prices last actually fell in 
one summer month 20 years ago 
—recent events are inevitably 
r eminis cent of 1974-75. There 
are probably too many uncom- 
fortable similarities for a 
Government whose economic 
strategy rests on ' a successful 
fight against inflation. In the 
mid-1970s the 12-month rate of 
increase of retail prices jumped 
from single figures to nearly 27 
per cent in less than two years. 
This time the 12-month rate has 
jumped from 9.3 to 18.4 per cent 
in a year. 

Yet the parallels cannot be 
taken too far. Current fears are 
much less than in the early 
months of 1975 when City com- 
mentators were pouring out 
studies of hyper-inflation based 
on the experiences of Weimar 
Germany and Latin America. 
This time the mood is calmer 
about the short-term prospects, 

| though not noticeably optimistic 
about the 'chances of reducing 
the inflation rate to a low figure 
over the medium-term. 


P w centa ji o ctongp pwr pro oi a m y — r 








[Wholesale Prices^ 










Ipl 


This could be the peak, partly 
for the statistical ressttn tbit 
from mid-July onwards the big " 
rise in prices caused hy kst 
summer's Budget win drop out 
of the period covered by the 
12-month rate. ^However, r fesf. • 
November’s - forecast lay vfto 
Treasury . that the. lUtaunth . 
rate will be down . to 14 . per . 
cent by the final quarter .of 
1980 -looks even more optimistic _ 
than it did at the tiueTJfost 
private sector, forecasters 
believe the rate wiH be btstw&m' 
15 end l7 per cent at the end . 
of 1980. 


1979 *80 






1977 * 1978 1979 BO , 


Money supply 
growth 


12-month rate of increase in 
retail prices was 7.4 per cent 
This was probably artificially 
low, and showed the impact of 
the appreciation in sterling in 
1977 (which kept import prices 
down), of a fall in seasonal food 
and commodity prices, and the 
effects of an earlier period of 
fairly tight pay restraint But 
even then it was dear that the 
inflation rate was likely to rise 
again. Monetary growth had 
accelerated during the winter 
of 1977-78 and incomes policy 
had begun to break down in 
the private sector— as was 
reflected in an acceleration in 
the rate of increase of average 
earnings from 9 per cent to 
over 15 per cent between the 
summers of 1977 and 1978. 


North Sea 


But the best reason for 
optimism, which British inves- 
tors are now rediscovering for 
the third time in as many years, 
after belabouring it with their 
gloom for tiie past 12 months, 
is North Sea oil. As the period 
of full production from the 
North Sea draws closer analysts 
are looking more closely not 
jnst at the disappointing 
balance of payments effects, but 
also at the enormous financial 
benefits from the North Sea. 


While the inefficiency of 
British industry and the pro- 
pensity of British consumers to 
buy imports may dissipate 
many of the benefits of oil fbr 
the economy as a whole, it is 
becoming increasingly dear 
that the government will 
receive a very large income 
from the North Sea. A circular 
from Capel-Cure Myers this 
week predicted that North Sea 
revenues could exceed the non- 
oil PSBR as eariy as 1983. With 
that sort of bonanza the pre- 
dominantly monetary troubles 
which have largely preoccupied 
investors for the past few years 
could well disappear. But the 
problems of the real economy 
will remain. 


Many economists would lay a 
lot of blame for the 1974-75 
price explosion on the rapid 
growth of the money supply in 
1972-73. Indeed the rate of 
retail price inflation was already 
moving into double figures 
before the sharp rise in the 
price of oil and other commodi- 
ties in the winter of 1973-74. 
The oil price increases made the 
position worse. From early 1974 
onwards the UK’s inflation rate 
accelerated to well above the 
international average; by the 
end of the year earnings were 
rising at an annual rate of over 
30 per cent The runaway 
inflation of this period reflected 
the catching-up of pay rises 
after the spectacular collapse of 
the Heath Administration's 
incomes policy and the big boost 
to wage bills from the statutory 
threshold agreements of the 
time. 

In the past 12 months Caere 
has ?!so been a sharp increase 
in oil and other commodity 
pricer — rer.il ting :n a 271 per 
cent jump in the cost of 
manufacturing industry's raw 
materials and fuel. Moreover, a 
formal incomes policy has 
collapsed. But there the direct 
comparisons end. 

The low point of the recent 
inflationary cycle was in the 
summer of 1978 when the 


Consequently, the 12-month 
rate of retail price inflation 
rose steadily over the autumn 
and winter of 1978-79. The 
upward pressure has been 
reinforced by the sharp rise in 
on prices — adding perhaps 2J 
percentage points to the index 
.in the last year— and by the 
breakdown of pay policy in the 
public sector in the early 
months of last year. A further 
twist was added by the elec- 
tion because a number of public 
sector price rises were held 
back imtil after May. Similarly, 
the abolition of the Price 
Commission may have resulted 
in some catching up of price 
increases previously deferred. 

Ironically, the biggest boost 
to inflation came from the 
Government's own actions. The 
increase in Value Added Tax 
and other measures in the 
June Budget directly added 
between 3J and 4 percentage 
points to the Retail Price 
Index; a point or two more may 
have come, indirectly, from 
higher pubEc sector charges 
and rises in council house rents 
resulting from the squeeze on 
public spending. 


inflationary expectations. It is 
too early to assess the full 
damage but the move immedi- 
ately, led to talk about a 20 per 
cent inflation rate, and wage 
claims also at the same level. 
Yet the subsequent accelera- 
tion has been small by compari- 
son with 1974r75. indeed the 
Confederation of British 
Industry claimed this week that 
an analysis of recent pay 
settlements suggested wide 
variations with an average level 
in the private sector broadly 
similar to that of last year. But 
public sector pay bills, as 
opposed merely to basic wage 
settlements restrained within 
cash limits, have been boosted 
by the delayed impact of the 
awards of the Clegg Compar- 
ability Commission. 


monetary growth has generally 
led to at least a partial tighten- 
ing of credit. The main way in 
which a monetary squeeze has 
operated has been via the ex- 
change rate. "Moreover the im- 
pact of the rise in interest rates 
has been reinforced by sterl- 
ing's special status as a petro- 
currency at a time of rising 
North Sea oil production and 
soaring oil prices. The result 
has been an appreciation, in the 
pound since January, 1979, of 
nearly 14} per cent against the 
average of other leading cur- 
rencies. 


a reduction in monetary growth 
to within the target range. . 


The latest official estimate is 
that earnings are growing at 
an underlying rate of about 18 
per cent While this is about 
3 or 4 percentage points higher 
than a year ago and is obvi- 
ously a move in the wrong 
direction, it does not represent 
nearly as unstable a situation as 
existed in early 1975. Then the 
average rate of growth of wages 
was accelerating sharply from 
one settlement to the next But 
the level of settlements settled 
down quite sharply last autumn 
at not far below its present 
level; while the 12-m.onth rate 
of earnings increase may rffauh 
during the spring it shows no 
signs* of running away. Apart 
from the lessons learnt from 
the mid-1970s, one possible ex- 
planation is that the Labour 
Government’s incomes policy 
broke down over a long period 
— roughly two yeara-r-rather 
than suddenly and hence the 
adjustment and catching-up of 
differentials has been spread 
out 


The rise in the pound has 
directly affected inflation by 
limiting the increase in import 
prices and so preventing an 
even faster rise in industry's 
raw materials costs than has 
actually occurred. The indirect 
impact of a high pound is less 
certain. The theory is that a 
rise in sterling— and hence an 
improvement in the competitive 
position of imports — will put 
pressure on the prices and pro- 
fit margins of domestic pro- 
ducers who will then resist big 
wage claims and a virtuous 
circle of declining inflation will 
follow. The first part has hap- 
pened since the prices charged 
for manufactured products have 
risen over the last six months 
at half the rate of increase of 
industry's raw material costs. 


Indeed this pressure, coupled 
with heavy sales of gilt-edged 
stock and seasonally large tazf. 
payments, has caused a severe 
shortage of liquidity in the 
money markets, which the Bank 
of England this week eased in 
the hope of preventing a rise in 
bank lending rates. This action 
was presented as a smoothing 
operation in response to, it is 
hoped, temporary factors, rather 
than a change of policy. But. 
critics of the Bank have sug- 
gested that it represented an 
easing of the squeeze in the 
face of inflationary forces which 
threatened a politically un- 
acceptable level of interest 
rates. The issue has now been 
deferred until the Budget on 
March 26. The general expecta- 
tion is still that the next move 
in interest rates will be down- 
wards, but most City analysts 
are now more cautious about the 
timing and scale of any change, 
in contrast to hopes last 
November that a 17 per cent 
Minimum Lending Rate would 
last for only a few weeks or a 
couple of months at most 


The prospects beyond -then " 
are less dear. The' CSX sug- 
gested earlier this .week that as 
the distortions caused' fcy yeas 
of pay control disappear, ^ - 

terioration in the financial post J 
tionof companies and itteR ln ' 
the demand for labour may. en-. 
sure a decline .in pay infliajm, 
in the coming : year.' . Cause- ' 
quently, with ■ sterling possibly ; 
remaining strong mod with - ; V 
commodity prices _ Hkffly . tb 
weaken because of the world re- ; 
cession, UK price.lnflatioh coqM • 
fall significantly In the year to ' 
raid-1981. But £ lot. wflF de^ 
pend bn the rate, of _pay . irises; 
and world commodity - prices { 
have so far been .rising, not fan- I 
lBOL ‘ ----- - V 


Unemployment 
. fears 


Many academic and . City 


economists . believe that any \ 
slowdown in the underlying h* ' 


Acceleration 


of earnings 


To many observers the rise 
in VAT last summer was a 
major economic blunder since 
it significantly boosted the cost 
of living — on which pay 
bargainers focus— and raised 


Another big difference with 
the mid-1970s has been in gov- 
ernment policy, notably the 
existence of an official target 
for the rate of growth of the 
money supply since 1976. 
Although the record since then 
has been mixed, the threat of a 
substantial overshoot in 


These market pressures may 
have affected, some private 
sector wage negotiations and 
limited the size of settlements. 
But the sceptics point out that 
market forces and a high pound 
have not prevented an acceler- 
ation in the overall rate of earn- 
ings growth, partly because of 
the rise in indirect taxes. The 
combination of higher pay bills, 
squeezed margins and excessive 
levels of stocks has created a 
continuing large demand for 
bank loans which has prevented 


The inflationary surge high- 
lighted by these monetary 
pressures is likely to mean ■£. 
further rise in the 12-month, 
rate of retail price inflation. 
Apart from higher oil prices 
and rising unit labour, costs, the . 
main influences are the wide- 
spread increases in various 
public sector services -*• gas, 
coal, .electricity, telephone and 
postal charges and train fares— 
and a particularly sharp rise 
in the cost of housing following 
the rise in mortgage interest 
rates. The • short-term outlook 
depends in part on what 
happens in the Budget 'While 
the Government is likely to 
avoid the big rises in indirect 
taxes of last June, specific 
duties on alcohol, tobacco and 
petrol axe generally expected 
to rise. Coupled with especially 
big rises in local authority 
rents and rates in April, this 
is likely to be sufficient to push - 
the 12-month rate up to 20 per 
cent by the eariy summer. 


flation rate will be gradual. On 
this view, the Government's 1 
present- poUdes will Only pre- 
vent. a . deterioration, and tee 
12-month rate will stiff be in 
double figures in the nud-l889a 
while the cost will, be flq ggi ah 
output and unemployment- of -, : 
over 2m. .This can lead: to caHs 
for a return to forinaL pay rd* 
straint. There are oerbdnly 

grounds for scepticism,' ’though' 
the doubts centra rather more 
on the depth of . the Govern- , 
mentis commitment to curb for 
flatten by monetary means. Some 
critics argue that the problem so 
far has been, that monetary. - 
policy has been, of a /hand-to-. 
mouth character and has often 
accommodated- rather than re- 
sisted inflationary pressures. On ' 
this view What matters if the 
fight against inflation is to be s 
both credible and effective is a 
medium-term financial frame-' 
work setting out targets for a 
number of. years Ahead. - 




li east 


This issue is still befog 
debated by Ministers and . some 
are known to be. wary of making 
such a commiment. Yet without 
such medium-term targets the 
task of reducing inflation 
through monetary policy will be 
even more , difficult than it is 
already. While present, policies 
may help to prevent a repetition 
of the 1974-75 situation, they 
may not be sufficient to achieve 
the lasting . reduction in the 
inflation rate sought by- the 
Government. And that incidenb- 
ally, is also what the ; City .is 
assuming with yields on long; 
dated gilt stock of well over 14 
per cent 


Letters to the Editor 


Robbo 


From the managing director, 
Numerical Pizzas 
Sir,— The last administration 
of this country more than pro- 
vided for the incidence of unfair 
di sm issal. Why therefore should 
Mr. Derek Robinson's case (if 
he has one) not be dealt with 
by the machinery already well 
established letting the indusr 
trial Tribunal decide, as would 


And this apart from the eco- 
nomic illiteracy of it all 1 . 

Peter A. McCaig. 

23, Toller Road, Quorn, 
Loughborough, Leics. 


Shareholders 


happen in the case of any other 

employee? 


employee? 

John Collins. 

24, Leg Street, 
Oswestry, Salop, 


Unions 


From Mr. P. McCaig. 

Sir,— Most reasonable people 
could admire the spirit and in- 
tentions of the “ Tollpuddle 
Martyrs ” — and of many suc- 
ceeding generations of sincere 
trade unionists — who battled 
courageously in those earlier 
years against economic oppres- 
sion. But in those days the indi- 
vidual private employer was the 
target of the trade union move- 
ment Who is the target today 
— and who suffers? 

It is so often not the indi- 
vidual private employer but the 
general public, ie, fellow work- 
people and trade unionists. 
Many of our current and recent 
problems relate to industrial 
action taken against hospitals 
(the public health), railways (a 
facility for getting to work), 
auways (often affecting the 
public's holiday plans), the steel 
industry (in the end affecting 
us all), independent TV (the 
loss of “ Coronation Street " and 
“ Crossroads "), and likely 
strikes in local government ser- 
vices, including the teaching of 
our children. And we may even 
get our water cut off — and 
sewage left “undisposed." 

Does* the trade union move- 
ment not now care about the 
interests of the community — 
or does it now believe that M the 
end justifies the (any) means "? 
Hasn’t the British trade union 
movement “ lost its way ” some- 
where along the road from Toll- 
puddle? 


From Mr. G. Schmerling, 

Sir,— The arguments for a 
Loi Memory (Lombard, February 
II) are primarily social and 
political. Half a million house- 
holds “entering the stock mar- 
ket for the first time" means 
lm voters acquiring an Interest 
in a rewarding level of profits 
and dividends, In the complete 
abolition of the Iniquitous in- 
vestment income surcharge, and 
generally baring a stake in the 
free enterprise system. It is 
socially the counterpart of agri- 
cultural small-holdings and 
worth imitating. 

G. S chm er ling , 

1. Whitehall Place, 

SW1. 


as a confession of unacceptable 
failure. 

There is no excuse for struc- 
tural unemployment, or for a 
substantial reduction in hours 
worked, as long as anyone lives 
below the poverty line, as long 
as any family has to put up with 
poor housing, as long as any 
child is taught in an over-large 
class, as long as the Health Ser- 
vice is' starved of money. 

This is the challenge. There 
is no justification for Luddite 
obstruction to engineering de- 
velopments. We must find ways 
of mobilising the freed human, 
resources to do what is socially 
desirable and, I contend, econ- 
omically necessary. 

Michael Kellner, 

1 Old Rectory Close, c 
T onfield, Stanley, Co. Durham. 


take the subtle and restrained 
tone of their inquiries for 
“ supine and servile." A careful 
examination of past inquiries 
should also dispel any sugges- 
tion of incompetence, for 
example, inquiries like that In 
1972-1973 which led to changes, 
in the taxation of North Sea 
oil introduced in the Oil Taxa- 
tion Bril 1974. 

(Mrs.) Vihna Flegmann, 

Bath University Centre for 
Fiscal Studies. 

Claverton Down, 

Bath. 


Welfare 


Change 


From Mr. M. Kellner, 

Sir,— I have been unhappy to 
see the discussion in your 
columns and elsewhere which is, 
by agreement between the pro- 
tagonists, based on the assump- 
tion that the new generation of 
microelectronics will inescap- 
ably increase unemployment, 
and hence, misery. 

The latest electronic devices 
merely represent the most 
recent stage in the development 
of contrivances which reduce 
the labour content of goods and 
services— a process which has 
been going on for a long time, 
at au accelerating pace. Whether 
the most recent developments 
represent a step change or a 
steepening of the labour content 
curve is just a matter of seman- 
tics. 

So far. Industrial communities 
have adapted themselves to de- 
velopments and benefited from 
them in a rising standard of 
living and in a Ming number 
of working hours per year. If 
our economic system— or Its 
management — does not allow us 
to do so now, this must be seem 


Comptroller 

From Mrs. V. Flegmann 

. Sir,— Professor Stamp (Febru- 
ary 11) regrettably adds to the 
already existing confusion about 
the role of the Comptroller and 
Auditor General and about the 
work . of the public accounts 
committee. The Exchequer and 
Audit Department does audit 
the accounts of the Crown 
Agents, but does not monitor 
their activities and even with 
“better qualified staff” could 
and should not have done so. 
The fact that it was a letter of 
the Comptroller and Auditor 
General in October 1969 which 
set in motion the subsequent 
inquiries into the Crown 
Agents' activities is greatly to 
the E and AD's credit. 

The idea that There exists an 
unholy dominance of the Trea- 
sury over the Comptroller and 
Auditor General has become an 
established myth, so it is well 
to remember that no real evi- 
dence for it has ever been pre- 
sented. Perhaps that is why no 
attempt has ever been made by 
the public accounts committee 
to curb the alleged erii Influ- 
ence. No one who made use of 
the opportunities available to all 
since March 1978 to attend the 
public meetings of the public 
accounts committee could mis- 


From the Director, 

National Council of 
Social Service 

Sir, — Professor 54yd del ton 
.(February 6)- asks “Why not 
denationalise substantially all 
the education, health and 
housing industries” as a means 
of cutting government spend- 
ing? Professor Myddeltoh is 
right to ask the question in 
that in theory denationalisation 
is one of several possible 
futures for the welfare state. 
In practice I believe substantial 
denationalisation is politically 
'and practically impossible 
because it would represent a 
giant step towards a two-nation 
society divided between those 
who can afford the price for the 
service and those who eannot. 
Those who cannot would have 
to rely on a second-class, safety 
net free service. 

The cost of welfare services 
is only one consideration to be 
taken into • account Of equal 
importance is a consideration 
of the goals that welfare 
services seek to achieve. There 
is much evidence that statutory 
programmes fail to achieve 
their stated goals: too many 
young people leave school 
illiterate, ixummerate or both; 
yesterday's grand housing 
design is fit today only for the 
demolition squad; and so on. 

Taking stock of the lessons 
of the past and the economic 
constraints of the present, there 
are strong arguments in favour 
of the state (centrally or 
locally) restricting its role in 


some fields to that of gathering 
taxes and rates and the equit- 
able distribution of those taxes 
and rates. It does not 
necessarily follow ' that it 
should be the state that 
actually provides all the 
welfare services. The large and 
increasing voluntary sector in 
this country which rightly 
looks to government fbr at 
lejast part financial support 
provides many examples of 
this approach. The voluntary 
sector has an additional 
advantage in that it provides 
an important opportunity for 
many members of the public, 
including clients, to be involved 
in both the planning and the 
delivery of welfare services, 
especially locally. 

Nicholas Hinton, 

26 Bedford Square, WC1 


Engineers 


From Mr. S. Oliver 


Sir, — K. Swann (February 8) 
raises some interesting points 
on the “ formation of the future 
engineer." 

There is really no reason to 
expect that several institutions 
which, are currently unable to 
achieve an objective would 
succeed if joined together (it 
didn't work at British Leyland). 


The Institution of Production 
Engineers should change its 
name to the Institution of Pro- 
duction. Technologists. This 
title would naturally Include 
the management of production 
technology within its ambit 
The m an agement of production 
technology is concerned with 
the' organization and control of 
the activities of production 
development (manufacturing 
techniques), tool design and 
manufacturing, machine and 
equipment technology, plant 
layout and design, work study, 
and value engineering (all- 
applied to the ' economic 
manufacture of a product). 


As a chartered engineer, my 
main reason for relucantiy cast- 
ing aside the title “engineer" 
was the debasement of the word 


in current usage, and examples 
abound. I was, however, sur- 
prised by a more subtle 
example when I read of a 
suggestion to create an 
“ Institution of Information 
Engineers ” — to embrace data 
processing activities in the 
computer world. 

Pessimism has been “ the 
order of the day." A profes- 1 
sional institution’s ' journal 
editorial .made reference to the 
“ perceived social value ” of j 
engineering and said that leav- 
ing any action to either the 
institutions, trades unions, 
Finniston or the Government 
is merely preserving the 
“status quo." The remedy lies 
with engineering companies 
and engineers themselves. 

Well, it is even more com- 
plicated than that, and the 
further education establish- 
ments must take a lead. The 
chartered production tech- 
nologist would (as at present) 
hardly be able to achieve this 
status much before the age of 
30. The educational level must 
be the equivalent of a four-year 
university or polytechnic course 
(plus back-up elements) and 
the training very similar to that 
of medical students in its 
structuring. Paths must always 
be left open, however, for 
students to achieve the neces- 
sary level of education by part- 
time study. The overall course 
must include large elements of 
cybernetics, financial . and 
human relations studies. 

They who pay the pipers do 
in fact call the tunes, and the 
long period of practical training 
in the practice and management 
of engineering is, of course, in 
the hands of industry and it 
is here that vital .liaison is 
required between the institu- 
tions and industry. Naturally, 
the best of our youth will only 
be attracted to such a severe 
regimen if the personal ' and 
financial rewards are clearly . 
stated. i 

Stanley Oliver 
(Senior Lecturer). 

Department of.Business 
Studies and Management, 

Salford College of Technology, 
Salford. 


“I look for 
effective action . . 
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Sir Monty Finniston, FRS 

« ** ^ * ot effective action from any orranixai- 
I admire Help the Ageft Wtt 
gets on with the job, the vital job of faehring old 
people in real need in a thoroughly praSm yet 
friendly way. And with the imnimrim red -tapis 
^ m ax imum mobilization iff vol untary effort 
-—which is why it achieves sueh a great deal with 
the money itis given.” = 

ApSfit 58 ?S & ol d people- . Help the 

Aged is— with the devoted help of volunteers who 
make each donation achieve ‘small miracles’ ior 
oia people in need. >v - \ 

^ lonely— £15- TOjdiideB' 
vital equipment. £150 inKfr-iVKie **»*«•>«-' An 


•0* 


™ toneiy— £ 12 - prowies : 
“ scribes a loved nak^qh 
Plaque of a centre it helps:': With , 
.treatment centres— .£30 lea wer Tidri 1 


« centre it Helps, mtn 
csHtrea— £30 is - a Vig help. 

f 5 r tilc ? e near starvation abroad—*^ 
sends 25 good meals. 

somcone old— Beue 
U- mZ, f i cai J? “A address yoar gift 

Rt J2S- Lord Ma&ray- 
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Problems of the independent 
British film makers 



movie 


Y-i vv;Jai^.5-vs; ?. 


money maze 


BY DAVID BELL 


FINDING fee finance to make a 
film is now more difficult than 
it has been for years. 

John Schlesinjjer, a director 
with a long track record, took 
two years to raise the money 
for Yonks which is now on 
general release. At one point 
he was even negotiating with a 
sheikh. 

.Otto Preminger, whose film 
The Human Factor was released 
earlier this month, ended up 
selling part of his art collection 
to raise enough money to finich 
it. 

Indeed as interest rates have 
been moving higher directors 
have had to get deeply involved 
with “ talking to the money,” 
a task they might once have 
safely left to others. 

British film makers with 
ambitions to make large scale 
films realise that they must, 
from the start, set their sights 
firmly across the Atlantic. But 
in the present climate the 
obstacles are formidable enough 
for established directors (unless 
they join forces with one of the 
major Hollywood studios) and 
they are even more formidable 
for. the small group of men and 
women trying to break into the 
business from Britain. 

The film industry — the 
studios and very powerful dis- 
tributors on both sides of the 
Atlantic — is suspicious of in- 
dependent film makers. It is 
structured in such a way that 
they have to fight very hard 
to elbow their way in. And, 
once there, survival is by no 
means assured. 

Mr. Stuart Cooper, who has 
several highly regarded but 
relatively low budget films to 


his credit, is one such director. 
His problems are typical of 
those that face the small hand 
of film makers in Britain that 
is still determined to make good 
films on their own terms. 

This week the book on which 
his latest film is based is pub- 
lished is London. Called The 
Final Act, it is a political 
' thriller set in Chile about the 
gradual disillusionment of an 
American foreign service officer 
caught up in a web of Washing- 
ton-inspired political intrigue. 

The book, which is published 
in England by Michael Joseph, 
has an tmusad pedigree in that 
its author— ^fr. Christopher 
Hudson — has based it on the 
outline for the script that he 
originally wrote for Mr. Cooper. 
The publishers think highly of 
it and it has already been sold 
in the U.S. 

For Mr. Cooper this will be a 
help. But its publication is really 
only a milestone on a much 
longer road that stretches back 
two years. The first problem 
for an independent director is 
to find the “seed money” to 
finance the writing of the script. 

In Mr. Cooper’s case this came 
from the National Film Devel- 
opment Fund which provided 
about £11,000 to cover the 
start-up cost. The fund, which 
has close links with the 
National Film Finance Corpora- 
tion (NFFC) has helped 95 film 
projects with loans averaging 
£10,000. Only three have so far 
gone into production, but an- 
other 60 have reached the stage 
where they could go ahead if 
finance can be found. 

The NFFC- has aided more 
than 750 British films in its 



Lee Marvin (left), signed up for Stuart Cooper's “The Final Act” Walter Matthau (centre), who is in Otto Plasekes’ “Hopscotch,” and Nieol Williamson and lman (Tight) in 

Otto Preminger’s ” Hie Homan Factor,” which cost the American director part of his art collection. 


30-year history, but its 
resources are limited and its 
future shape is still being con- 
sidered by the Government 
Meanwhile new regulations 
have been introduced this 
month for the Eady levy under 
which one-twelfth of all box 
office receipts are channelled 
back to the makers of success- 
ful British films. 


Incentive 


Some of the £7m raised by 
the levy each year does go to 
help new film makers, but most 
of it goes to successful British 
film makers reflecting Us 
original purpose. This was to 
provide an extra incentive for 
them to shoot their pictures in 
Britain, thereby ensuring con- 
tinuing employment in the 
industry. And British studios 
are currently very busy — with 
work for the major companies. 

The levy thus makes little 
difference — for the moment at 
least — at the other eDd of the 
business: the raising of money 
before a film actually goes into 
production. And Mr. Cooper is 
looking for about $6m. 

So once the script is finished 
the vital next step is to find a 
cast, and particularly a star. 
This often involves protracted 
negotiations — usually at arm's 
length — on both sides of the 
Atlantic. 


Mr. Cooper has persevered 
and has signed Lee Marvin to 
play his hero. The cast is also 
to include Cliff Robertson and 
John Hurt. 

At this stage, and until the 
film is actually off the ground, 
it is the cast which more than 
anything else a director must 
use as bait in his ceaseless 
efforts to pin down the finance. 

Armed with a script, a cast 
and a budget many indepen- 
dents then approach one of the 
major studios with their 
package. The eight leading 
studios still operating in Holly- 
wood (they range from MC>M 
to Walt Disney) dominate the 
industry. Three British com- 
panies — EMI, Rank and ATV 
Associated Communications 
Corp — also have production 
programmes, but in recent years 
these have become increasingly 
slanted towards the United 
States. 

The studios’ first response to 
a package like Mr. Cooper's is 
usually to increase the budget 
by tbe 25-30 per cent that they 
claim they need to cover their 
fixed costs. They also lay first 
claim to box office receipts so 
that a film must do very well 
before the director gains much 
from it 

Universal liked what they saw 
of The Final Act but they said 
tbe script needed “more action 
and a bright ending.” Warner 
Brothers thought it “ one of the 


most interesting political 
thrillers” they had seen. But 
the changes that both studios 
would have demanded in return 
for financing tbe film were, in 
Mr. Cooper’s view, too extensive 
in both financial and artistic 
terms. 

The studios are by no means 
infallible. Star Wars, now one 
of the highest earners in tbe 
history of films, was hawked 
from studio to studio for three 
years. The legend is that 20th 
Century Fox only bought it in 
tbe end because the children of 
the then boss of the studio, 
Mr. Alan Ladd Jr., were in- 
terested in science fiction. 

Film makers wbo do witbout 
studios can succeed very well. 
One of the most successful 
British producers is Mr. Otto 
Plasekes who made his reputa- 
tion with Georgy Girl in the 
1960s. He is just putting the 
finishing touches ro Hopscotch 
— an independently made film 
starring Walter Matthau and 
Glenda Jackson. 

He readily acknowledges that 
in raising money the cast is 
crucial. With Matthau in tbe 
lead for example, it is rela- 
tively easy to raise money by 
“ pre-selling "a film. This means 
selling it in advance to cinema 
chains around the world in 
return for promissory notes 
that can be discounted at a 
bank. 

Equally Important, it means 


selling the film in advance to 
one of the three U.S. television 
networks and to one of the fast- 
growing American cable TV 
system. A film starring Robert 
Bedford can mean an advance 
of $5m. Walter Mattbau is 
worth between S3m and $4ro. 
Tbe ” league table ” of stars’ 
earning power is constantly 
shifting and is engraved on the 
heart of many producers. 

Pre-selling has now become a 
critical source of finance — 

particularly for independents. 
Mr. Cooper is on the verge of 
selling The Final Act to one 
U.S. cable-TV system and is in 
advanced negotiations with dis- 
tributors in the U.S. and many 
other parts of . the world. 
Gradually a web of promissory 
notes in being assembled. 

But here. too. there are poten- 
tial problems. Banks which are 
prepared to discount the notes 
or put up finance are very 
cautious about distributors. 
They insist oo distribution and 
completion guarantees. And, of 
course, they charge interest.. 

British merchant bonks — they 
include Guinness Mahon, Roths- 
childs and Antony Gibbs — are 
involved in the film business as 
are several major U.S.. banks 
including Bank of America and 
First National Boston Cor- 
poration. 

The banks are sometimes 
accused of being too cautious 
and stifling new projects. They 


argue that because they are 
lending their depositors' money 
they have to be sure that it is 
as safe as possible. “It's a fact 
that Alms are like soap powder 
in that they do have to be 
marketed. Some producers are 
very bad at marketing,” said 
one merchant banker. 

The rewards for films that 
succeed can be enormous and 
there is a fair amount of money 
looking for likely ventures. For 
pre-selling, and the complicated 
network of finance that it can 
unlock, may finance tbe greater 
part of the cost of a film, but 
it is unlikely to cover all the 
cost of it. 


Partnership 


Mr. Cooper is in partnership 
with Mr. Tim Abel-Smith, an 
experienced businessman, and 
the two of them have designed 
several schemes to attract 
private venture capital. 

The 1978 Finance Act does 
allow investors in films under 
certain circumstances to set 
losses against three year's 
worth of previous earnings. For 
investors paying tax at high 
rales This can be a considerable 
advantage, but the Inland 
Revenue examines such schemes 
closely and needs evidence that 
the business is not just a one- 
off venture designed purely for 
its tax advantages. 

The interim Action Commit- 


tee on the Film Industry, 
chaired by Sir Harold Wilson. J 
also proposed in its last report 
in June 1979 that other tax 
changes should be considered 
by the Government to bring the 
tax treatment of the British 
film industry more in line with 
that in the United States. If 
implemented these recommen- 
dations would also unlock new 
sources of finance. 

Mr. Cooper’s company Saw- 
buck Productions has been in 
existence for 13 years and has 
other ventures under way in- 
cluding an ambitious series for 
Thames Television's Eustnn 
Films subsidiary based on the 
life of Siegfried Sassoon, the 
World War I poet. 

It. and other small production 
companies like it, have con- 
siderable potential. The com- 
ing of the fourth television 
channel, which is expected ot 
take a significant proportion of - 
its output' from independent 
sources, should provide a range 
of new opportunities for com- 
panies like Snwbuck. Mr. 
Cooper already has his eye on 1 
this new market. , 

But his immediate challenge 
is to tie up the remaining 
finance for The Final Acr and 
deliver it on time, within budget ’ 
to the distributors and tele- 
vision companies who have < 
bought it sight unseen. It 
makes selling soap powder seem 
quite easy. 
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Weekend 

Brief 


The ill-starred start to the Chinese New 
Year ... the Arab return to the British 


house market . . . Christie’s and Tokyo’s bidders 


Stars 


in 


the east 


According ta ancient Chinese 
superstition the appearance of 
comets and eclipses exert a 
malign influence over Hie 
affairs of men, and particularly 

in nAcifi/vDC /vf hnii/PT 


over those in positions of power. 
” •»— Chinese 


If this is the case the — 
leadership sbpuJd perhaps 
approach the coming year with 
some foreboding. 

This weekend, as China 
celebrates its new year, there 
will be an eclipse of the sun. 
It is possible it is the first time 
in Chinese' history the two 
events have coinrided. 

Whatever the ' seers would 
have made of tills unusual con- 
fluence of events; it is almost 
certain they would have 
regarded ft as less than 
auspicious. In the past, a solar 
eclipse was said to bring about 
the loss of virtue- on the part of 
the Emperor. - Whether 
astrologers would apply, such 
superstitious theories to the 
socialist “emperors ” of today 
is an interesting question. 

Certainly, Chairman Hua 
Guofeng. one of the most cir- 
cumspect of men, gives no sign 
of losing his virtue or even his 
position as chairman of the 
Communist Party, although 
there are suggestions that he 
may shed the premiership this 
year. ... 

Chinese authorities, recognis- 
ing the potent force of super-- 
stitious beliefs, particularly in 
the countryside, have launched 
a campaign - to • persuade the 
masses that a solar eclipse does 
not ' •• portend sinister events. 
Traditionally, the peasants have 
reacted to solar and lunar 
eclipses with some anguish in 
the belief that a supernatural 
creature was devouring the sun - 
or the moon. 

According to ancient Chinese 
belief a frenzied banging of 
drums' and gongs and the letting 
off of firecrackers was the only 
‘way -to stop . this celestial 
. Curiously, the early part of this 
year has. been - marked by a 
number of reports in the officia l 
media of instances of witchcraft 
and the practice of other super- 
stitious beliefs. 

According to a radio broad- 
cast from Anhui province in 
central China, local authorities 
took action against witches 
carrying out acts of feudal 
superstition, fortune tellers and 
Swindlers who practice witch 
doctoring-” . . „ 

The Communist Party news- 
paper. People’s Daily- 
ran a, short comment^ 
lamented . that “some ofthe 
masses still engage^in jmper 

.stitious practices by visiting 

fortune-tellers and woi^PPing 
idols.-. To back -its camjugn* 
the People’s Daily has m ,a 
series ot “ cautionary tales 
abort the evfls of superstitious 

practice. It related ^e^ory of 
He Denggao, the Shandong man 
who, ro^nced that Ws house 
was haunted, built ™ 

to decide the second bouse **; 

also inhabited by 

The man had then bought some 

firecrackers to tinghten awa 

the 1 spirits, but .the crackere had 

exploded in his hands, kilting 

hl A tragedy had happened be- 
cause !*He De^gao did not be 
lieve science, but the 

ghosts,” a correspondent to tne 



We have bad the odd deal fall 
through because the buyers 
were not accepted as permanent 
residents by Jersey.” 

But evermore active, in terms 
of English buyers abroad, says 
Hutchings is Hampton's Paris 
office. “Our Paris office used to 
handle only commercial sales 
and lettings but with the in- 
creased interest in French 
properties we have expanded 
into apartments and into 
chateaux. There's a lot of 
interest in the smaller chateau 
right now.” 


SUNDAY — Leaders of the 
two main steel unions meet 
British Steel Corporation on in- 
vitation from BSC. Milk price 
rise to 161p a pint. National 
Savings figures (January). 

MONDAY — BL union district 
committee meets to discuss pos- 
sible strike action at Longbridge. 
Austin and Piekersgill shipyard 
begins three-day week. House 
of Commons second reading. 
Broadcasting SiJf. Rolls-Royce 
launches mobile recruitment 
unit and issues statement on 
plans for 1980. Mr. Reubin 
Askew, U.S. international trade 
negotiator, meeting European 
Community officials, Brussels. 
Canadian General Election. EEC 
Agriculture Council two-day 
meeting opens. 


Economic Diary 


TUESDAY — Commons debates 
second reading. Reserve Forces 
Bill. EEC Foreign Ministers 
meet on political co-operation, 
Rome. President Daniel arap 
Moi of Kenya in talks with Presi- 
dent Carter. Washington. Pre- 
liminary estimate of gross 
domestic product based on out- 
put data (fourth quarter). EEC 
Energy Council meets. . Public 
inquiry into Atomic Energy 
Authority application to test 
drilling in Galloway Hills. Town 
Hall. Ayr. Labour Party dele- 
gation leaves to • observe 
Rhodesian elections. Anglo- 
Israeli trade seminar. New 
Century Hall, Manchester. 


WEDNESDAY — Mr. Cyrus 
Vance. U.S. Secretary of State, 
meets Foreign Ministers of Ger- 
many, France, Britain and Italy 
in Bonn on Soviet intervention 
in Afghanistan. U.S. deadline 
on Soviet Union troops in 
Afghanistan and the boycott of 
Moscow games. Transport and 
General Workers UniOD and 
National Union of Public 
Employees ballot result on water 
strike. Average earnings 
(December). Basic rates of wages 
(January). New construction 
orders (December). First 
Division Civil Servants give 
views on industrial action. 
THURSDAY — Mr. Reubin 


Askew in London talks with 
Mr. John Non. British Trade 
Minister. Organisation of 
Petroleum Exporting Countries 
(OPEC) begin two-day meeting 
in London to talk on long-term 
planning. Commons debates 
Airports Policy. Fourth quarter 
figures for public sector borrow- 
ing requirement and details of 
local authority borrowing; capi- 
tal expenditure by the manufac- 
turing, distributive and service 
industries; and manufacturers' 
and distributors’ stocks. 

FRIDAY — Print unions meet 
employers on pay offer. New 
vehicle registrations (January). 
Sales and orders in engineering 
industries i November). Turn- 
over of motor trades (fourth 
quarter). 


A taxing 
task 


Hua (left) and Deng: star struck 


in Tokyo 


paper commented. 

Official disapproval of witch- 
craft and other superstitious 
practices has not prevented the 
official media making much of 
the fact that 1980 is tbe year 
of the monkey — the symbol of 
liveliness. Perhaps lie authori- 
ties hope that some of China’s 
more lethargic cadres will he 
enlivened by a reminder that 
1980, apart from being the open- 
ing year in a'“ decade of great 
tasks”: as the People’s Daily 
constantly reminds os, is also 
a year symbolised by the extra- 
ordinary vigor of the monkey. 

Not that the monkey is well 
represented in China’s top 
leadership. None of the top six 
in the Politburo were born in 
a monkey year, nor were any 
of those on fhe verge of great- 
ness. Zhao Ziyang, for example, 
was bom in 1918, the year of 
the Horse. 

The dominant symbol in the 
Chinese leadership is tbe cock. 
Chairman Hua Guofeng was 
bom in a cock year (1921) as 
were Politburo members Geng 
Biao and Wu De (1908). 

Senior Vice-Premier Deng 
Xiaoping was boro und er the 
auspicious dragon symbol as 
was Party Vice-Chairman and 
Mao loyalist Wang Dongxing. 
who. is said to be on the way 
out this year — such are the 
ironies of the supernatural. It 

is perhaps worth recalling that 
the last two monkey years (1956 
and 1968) were disappointing, 
if not disastrous ones for the 
People’s Republic. 

Of course 1956 was the. year 
of the ill-fated “100 flower’ 
cam paign while 1968 was the 
rear when tbe excesses of the 
Cultural Revolution were pull- 
ing the country apart There 
may be something symbolic m 
the fact that Liu Sb&oqi, the 
former bead of state, who was 
purged in 1968 (monkey), is 
almost certain to be rehabili- 
tated in 1980 (monkey). 


Ad ill wind 


and rising 


fortunes 


Tbe ill wind whistling down 
though Asia to the Middle East 
jcHvtns up to its proverbial 
behavioural pattern and Mow- 
some good where teas* 
Stebt be expected. The 
nmroerty market is aflutter in 
toSSmt political trubulence, 
and C as one of Britain’s most 

property 


says, **Tbe market is very fluid 
Indeed. At the top end it is more 
bouyant than it has been for a 
long time.” 

Paul Hutchings, senior part- 
ner at Hampton and Son one of 
Britain’s Big Three in residen- 
tial property and a purveyor of 
“ substantial ” town and country 
houses for the last 37 years 
attributes the current real 
estate activity directly to the 
political situation in 
Afghanistan and Iran. 

“People in the Middle East 
are looking around for a haven 
in the situation does worsen, 
and they see Britain as being 
politically very stable. Yes, I 
know there has been a lot of 
rubbish printed in some papers 
about the Arabs leaving Britain 
and baying houses in tbe United 
States or the South of France, 
but it isn’t true — certainly not 
at the present time. To most of 
these people Britain now looks 
more politically desirable than 
the United States. Right now I 
have ten Middle East buyers all 
looking for properties in the 
£lm plus range, bat because of 
all the recent activity I can't 
suit them, though I will, in the 
long run, of course,” says Hutch- 
ings, who numbers among his 
personal coups the sale of Ravi 
Tikoo’s £2}m home to King 
Khalid. 

One of foe reasons for the 
current famine in the million 
pound . mansion market accord- 
ing to Hutchings, is the strong 
competition Middle East buyers 
are encountering from other 
overseas buyers. “ Though 
90 per cent of our customers 
currently looking for substan- 
tial properties are from the 
Middle East, I also have a 
number of prospective buyers 
in that Price range from 
Germany, Holland and Japan. 
The Dutch, in particular, are 
very keen buyers, especially of 
properties with a fair amount 
of land — they say they can’t 
believe how cheap land is in 
the UK compared to Holland.” 
Hutchings, confirms that none 
of his carrent clients willing to 
the pay the magic million is 
British. . 

“ The British buyers with that 
kind of money seem to be look- 
ing overseas now that the ex- 
change controls have been 
lifted. Our office in Jersey Is 
very active : we have been sell- 
ing some -very substantial 
properties in Jersey, Chough it 
is not as easy as it would seem. 
Before you can buy a house in 
Jersey you have to meet with 
their residential requirements, 
which stipulate you have to 
have a' certain annual income. 


This week end the people of 
Tokyo can enjoy a novel spec- 
tacle — a public auction. At 
the Hotel Okura Christie's of 
London is disposing of 850 lots 
of antiques, carefully chosen to 
appeal to Japanese tastes and 
conservatively ■ valued at £3m. 
It is the first time that Christies 
has held a sale in Tokyo for a 
decade and it has taken two 
years to~ organise. 

The auctioneer will be Sir 
John Figgess, head of the com- 
pany’s oriental department, and 
a long time diplomat in Japan. 
But even with his contacts tbe 
problems in arranging the sale 
have been formidable. For a 
start open antique auctions are 
illegal in Japan. The dealers 
have such a firm grip on buy- 
ing and selling works of art 
that to bold an auction 
attended by private collectors 
Christie’s has had to send the 
names of its invited guests, a 
thousand in all, to tbe police 
for approval. The general 
public will be admitted only as 
spectators. 

In the past the dealers grip 
has reflected the mysteries of 
the Japanese temperament The 
Japanese hate to lose face in 
public and bidding at auctions 
and failing to secure the desired 
lot would be an embarrasing 
experience. Then again buying 
antiques in the saleroom 
involves disclosing your wealth 
to the tax authorities which 
could mean losing more than 
face. Finally by tradition tbe 
Japanese defer to knowledge 
and it was assumed that the 
dealers possessed it. Private 
collectors were prepared to pay 
well over the odds for works of 
art that came with the dealers 
imprint. 

However the subsequent disas- 
trous fall in the value of the 
very items — Impresisonist paint- 
ings and Chinese ceramics — 
bought recklessly by the newly 
enriched Japanese in the early 
’70s has shaken the faith in 
dealers and now Japanese col- 
lectors, their eyes open to the 
international art market, are 
trusting their own judgment 
The star attractions for them 
this weekend are likely to be a 
Chagall “ Fiances on a green 
background ” which could sell 
for £150,000; a Rouault, 
“ Chorus Girl,” estimated at 
around £60,000 and, among the 
Chinese items, a black glazed 
jar of the Borthem Song, that is 
conservatively estimated at 
£50,000. 

Contributors: 

Tony Walker 
Robyn Wilson 
Antony Thorncroft 



Motor Industry 
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Can the middle-sized company 
survive alone? How far will 
industrialised countries go in 
encouraging new motor industry 
investment? 

These and many other questions 
will be examined at the World 
Motor Industry Conference 
arranged by the Financial Times in 
association with the management 
consultants Booz -Allen & 
Hamilton. 


Inter-Continental, Geneva on 3 & 
4 March, 1980. 


During the two days an 
international panel of speakers 
will discuss the outlook for car 
manufacturers and component 
makers and the public policy 
issues surrounding the industry as 
well as the financial situation, will 
be subjected to thorough scrutiny. 


Timed to coincide with the 1980 
Geneva Motor Salon, the 
conference will be held at the 


For full details of the agenda 
and registration procedures 
complete and return the coupon 
below. 


r 


WORLD MOTOR 

INDUSTRY 

CONFERENCE 


To:The Financial Times Limited, 
Conference Organisation, 

Bracken House, 10 Cannon Street, 
London EC4P4BY. 


“1 


Tel: 01-236 4382 
Telex: 27347 FTCONFG. 


Please send me full details of your World Motor Industry Conference 


Name 


.Company. 


Address , 


-Tel: 


A FINANCIAL TIMES CONFERENCE 
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Alcan (UK) profit falls 
£4.8m— dividend cut 


by 


Wedgwood profit down to 
£4.56m at nine months 


A SECOND HALF contribution 
more than halved from £5.8ra to 
£2.5 m has left taxable profits 
of Alcan Aluminium (UK), 
Canadian controlled aluminium 
-products concern, well down at 
£&lm for 1979, compared with 
£10.9m — a peak of £24 ,3m. was 
achieved in 1977. 

And the final dividend is 
halved to 3.3p making the net 
total Q.6p (B.8p) per share. 

Last August the directors 
reported a £1.5ra fall in interim 
profits to £3.6m and said that 
expectations of lower levels of 
industrial activity in the UK 
over the rest of the year, com- 
bined with rising costs, made it 
difficult to forecast the future. 

Mr. Dennis Pinn, chairman, 
warns of the effects of inflation 
and strong sterling on results, 
but says that against this must 
be set the world supply-demand 
for aluminium, which while 
slackening during 1980, "is 
likely to become tight again in 
19S1 and succeeding years, and 
underpin ' market prices for 
aluminium throughout the 

world." 

The company's results showed 
an improvement in the latter 
part of 1979, despite the effects 
of the engineering strike, "and 
this gives a balance of some 
optimism to an otherwise 
unattractive economic environ- 
ment," he states. 

1979 1978 

Em Cm 

S«ta» 307.3 263.7 

Added value 87.7 80.1 

Profits before tax 6.1 10.9 

Attributable 5.0 8.0 

The chairman says the profit 
difference for the year was due 
mainly to higher interest, and 
the company was affected by the 
severe weather conditions In the 
early part of the year as well 
as the engineering strike, in 


October. 

“ In addition, some of our 
major operating companies 
suffered loss of production 
due to a combination off 
production and industrial 
relations problems," he says. 

The strength of' sterling 
reduced export sales realisations 
and held down domestic prices 
because of increased competition 
from imports, Mr. Pino explains. 
An increase in the price of 
aluminium in November came 
too late to contribute signifi- 
cantly to 1979 'results, he adds. 

Earnings per £1 share are 
shown to be down from 18.1p to 
ll£p. Funds generated from 
operations totalled £15.4m, com- 
pared with £lS.8m, and the 
average capital employed was 
£200.4m (£186.1m) -during the 
year, giving a pre-tax return, 
■before interest, of 8.4 (9.5) per 
cent 


in the last months of the year. 

Turnover advanced from 
£0.98m to £1.09m In the year. The 
dividend Is stepped up from 3.48p 
to 4.75** 

After tax of £91,000 (£101,000), 
stated earnings per 50p share are 
18.1p <13.5p). 

Profits indude a £4,154 surplus 
on sale of land. 


Setback 
at Celtic 
Haven 


See Lex 


HEAVY’ FIRST-HALF losses in 
engineering and off-shore- oil 
industry supplies are reported by 
Celtic Haven, marine engineer 
and steel fabricator. 

The pre-tax deficit deepened 


LOWER third-quarter- profits of 
£1.95m, against £2.47m, left the 
pre-tax surplus of Wedgwood 
down from £6.2Sra to £4£6m in 
the 39 weeks to December 29, 
1979. This was struck after 
sharply higher interest of £1 -57m, 
compared with £0.66 m. 

Sales improved from £63.04m to 
£69.78m. 

The directors expect fourth- 
quarter results to be somewhat, 
but not drastically, worse than 
last year, when profits were 
£2^ 6m. The pre-tax surplus 
totalled £8. 55m for 1978-79. 

Sir Arthur Bryan, chairman, 
shys that, in the light of current 
conditions in the UK, the group's 
expansion plans have been put in 
cold storage. 

He adds that some redundan- 
cies have been necessary and 
several factories are working 
short time. 

A total of £10m of the group's 


DIVIDENDS ANNOUNCED 


Current 


Adams & Gibbon 4 

Alcan Alum. .3.3 

Arden & Cobden Hotels 475 

Dewhtust Dent OB 

Glasgow Stockholders ... 2J2 
Haynes Publishing InL 

Helical Bax int 

Scottish United Invest 


2 - 
1 

L4S * 


Wagon Finance 1.69 


Date . 

Corre- 

Total 

Total 

of spouding. for 

last 

payment 

div. 

year 

year 

April 24 

2.8S 

5.75 

4.63 


0.B. 

6.6 

9 JS 

- — 

3.46 

4.75 

3.46 

May 12 

0.6 

0J 

0.6 ■ 

Mar. 22 

1B5 

3B9I 

2.85 

Feb. 29 

— 

— 

— - 

Mar. 21 

nil 


I 

Mar. 28 

0.98* 

2.15 

1.5* 

April 3 

1.68 * 

2.31 

2^ 


Dividends shown pence per share net except where otherwise stated. 

• Equivalent after allowing far scrip issue, f On capital 
Increased by- rights and/or acquisition issues, J Including Q.4413p 
Shell dividend. 5 Not less than' Ip final forecast f Includes special 
interim of Q.441Sp. 


from £3J531 to £159,715 in the .short-term borrowings have been 


Advance 
for Arden 
Hotels 


of Arden 
improved 


TAXABLE PROFITS 
and Cobden Hotels 
from £187,294 to £206.681 in the 
year to December 28. 1979. 

At the halfway stage, when 
pre-tax profits of £117,000 
(£112,800) were reported, the 

directors noted a general decline 
in business due to a reduction 
m the number of overseas 
tourists. Despite the effect of 
higher VAT on prices, they hoped 
then that demand for accommo- 
dation and meals would improve 


six months to September 30. 1979, 
on turnover more -than halved 
at £389,930 against £885,278. Total 
profits last year were £44,000. 

Over two-thirds of the loss was 
incurred at Barn Lake engineer- 
ing. say the directors, and a 
further but much reduced loss 
is expected in the second half. 

Similarly, reduced second-half 
losses are expected at Celtic Sea 
Supply Base, where .the midway 
deficit was £34,000. . 

Little Haven Farms, which pro- 


converted to medium-term loans 
with variable interest rates. 

- The chairman says that, with a 
number of factors making export- 
ing increasingly more difficult 
and less attractive, the group is 
bound to concentrate more than 
usual on developing the home 
market 

However, the group will make 
every effort to preserve its posi- 
tion in the important . overseas 
markets. The directors are 
encouraged by the fact that 


Wagon Finance 
slides £659,000 


duced a small loss, are being ? ema *J for . the products 


sold, and the directors anticipate 
that the resulting surplus on 
realisation win more than offset 
the group's trading loss. 

But they warn that concerted 
efforts to diversify One group's 
activities by acquisition have not 
yet yielded results. 

There is a tax credit this time 
Of £80,000 (nil). 


m most major markets remains 
good and, at .realistic rates of 
exchange, would be very strong. 

Negotiations for the acquisi- 
tion of Enoch Wedgwood (Tun- 
stall) have proved more difficult 
than expected, the chairman says, 
and its results are not included 
In the figures. The directors 


AFTER INTEREST costs 
sharply up from £3.07m to £5.66m 
pre-tax .profit of the Wagon 
Finance Corporation for 1979 
fell £659,000 to £2,054,000. . 

Mid year, when reporting a 
downturn from £1,307,465 to 
£8S8£02, the company said that 
the decline in profit was more 
than accounted for by the in- 
crease in money costs- Although 
part of this rise was due “to 
higher borrowings, the major 
portion was caused by the higher 
interest rates. 

With tax taking £1,109,000 


has not been alone is misjudging 
the interest rate trend but 
will continue to pay for the mis- 
take even if MLR falls in the 
spring, since it has been re- 
financing itself over the medium 
term at current rates. -The con- 
solation is that new business is 
expanding fast and, with an 
average 15-month book turnover, 
the return on it will probably be 
looking very advantageous by 
early next year. Gross instal- 
ment credit balances are up by 
21.2 per cent over the full year 
and the group must be hoping 


hope to conclude the purchase' 25p share were down at 4.05p, 


(£1,440,000) statedearnings per- 


BMK incurs £0.48m loss: sees 
substantial deficit over year 


LOWER OUTPUT and increased Reductions have already been cades of Kilmarnock it should be 
costs resulted in Blackwood made in the administrative staff able to trade in the black, even 
Morton and Sons (Holdings), and the directors have decided in today’s depressed market. 


in the near future. 

The underlying strength of the 
group remains solid, the chair- 
man adde. 

Tax for the 39 weeks took 
£1-I7m, against £lfi3m. Stated 
earnings per 25p share are down 
from 12.8p to 9.1p. 

Group steed assets amounted to 
£31.43m at December 29, 1979, 
compared with £27 .4m at March 
31, 1979. Net current assets 
were up from £18 ,94m to £29. 39m, 
including bank loans and over- 


a gainst 5.47p. A L6875p net 
final leaves the total little 
changed at Z312Sp (2J03125p). 

Turnover of the group, which 
is principally engaged in bank- 
ing and the provision of instal- 
ment credit was ahead from 
£l0.92m to £13-82 m. 


comment 


High interest rates continue -to 
impede progress at Wagon 
Finance. A second-half increase 
of 31 per cent in gross income 


OritmA * » ■ ...... . . . - .. _ ~ r — iUVIUtfiUg MBUft 1 UOUP 4 U 1 U MVW " U £ M J . MCI VVUL 111 K * UM liltUlUO UJU □dlUUUl UIVCOURCU 

mSmSmSTLI 2! lt J}J ~ < 5f!! 1 8Si to c ”?£K* ,e nil u 0St °« the J c ?£P et *° duatry drafts of £9.2m (£13. 04m). Loans has been more than swallowed agement as. associates of 
,i e all Pile yarn spuming and Wilton BMK has suffered from the pres- and provisions totalled £1657m up by the interest charge, have^old 1,500 GEC on 


six months to December 31. 1979 
This compares with a taxable 
profit of £227,116 last time. 

The directors says that both 
in the UK and overseas an up- 
turn in demand seems unlikely 


(£3.97m). 


See Lex 


production in Kilmarnock. sures of falling exports, increas- 

As a result, the group's spin- ing import penetration, dull 

nlng and Wilton weaving mills domestic demand and cost pres- 
in Livers edge, Yorkshire, where sures culminating in intense 

some 300 people are employed, competition. The closure, of the 

will be closed as soon as pos- Yorkshire activities — perhaps 

and they expect a substantial sible. The costs of this closure reduction in capacity of 15 per 

loss for the year. Last time, w, j* ° e considerable, they add, cent — - follows redundancies in 

there was a pre-tax profit of and m ® st of will *all in the Kilmarnock, the closure of three 

£327,000. cu £J' en * year. warehouses and, last year, the 

that in Sentemher r JPSL warehouses in ceasing of operations in Canada 

■d that foUmrimt tte V nd ? n ' £ ardlff , “ n i WSJ 1 ha¥e Australia. In Yorkshire half 

Si income ttl **«“ J^&iJ*** c ^ e plant is for spinning and that 

2“ H 1 * 5 of London and Cardiff, the leases could well prove more saleable 
are being sold, and in Belfast, than the weaving mills which 
thelease expires in August could prove very hard to find 

uoTS KtaKEE UJTSE buyers for - 0veraU dem “ d 

completed there will be con- 
siderable savings in transport 
and administration costs, and a 
return to profitability after that 

S^chfde ntiCiPaKd ' the dir “ tors ^"finrSr e “ U Sd W B , Mir- l :SSd upsurge in sales in 

crrtHfasi™ ta: irri^«X to the spring period, should resnll 

credit of £46,000 for the half- may look a long time off to a 

charPP COl ?a«« red tiJ^ th 02,000 share P rice which slid a further 

5p to yesterday, with little 

iIStoo l tho f ^IP' 006 ho .P® of even a nominal dividend 

— l*lf 4,200 credit), there was & thus vear ^Rv Tune Ti<*f #ipKf- nnii 

was low. The group maintained loss of £545,343 (£299,316 profit). be little chanwri at around £3Ini 016 1979 ‘ 80 year ^ ^ 

its prices but sales suffered— Losses per 25p share are given and^XarehSdertf ftmSniw be £B *J m «K d 15-45111 f870,00 ° 

turnover for the six months was as 5.4p (1.6p earnings). down T E Th£ ^£rk£ and n - lm respectively— profit 

Comment capitalisation is only £l.Bm but 

carpet manufacturing assets are 


leaving the pre-tax figure down 
by almost 18 per cent. Wagon 


added to a downturn in car sales 
(the mainstay 01 the business) 
do not reduce credit demand. The 
stated p/e of S.3, on a share 
price of 35}p, seems to anticipate 
both widening margins and 
buoyant level of new credit 
agreements, which is a reason- 
able expectation over the 
medium term. In the mean- 
time, the yield Is a respectable 
9.7 per cent— despite a slight 
cut in the gross payment 

ASSOCIATES DEAL 
Hill Samuel Investment Man- 
RacaL 

have old 1,500 GEC on behalf 
of a discretionary investment 
client 1 


They add that, in September, 
it was hoped 
reductions 

home trade demand for the 
group’s products would improve 
from October. 

In fact this benefit was largely 
offset by the increased cost of 
living with the result that home 
sales were disappointing and the 
strength of the pound has con- 
tinued to make exporting diffi- 
cult 

The combination of excess 
capacity in the industry competi- 
tion from imports and high 
interest rates caused many UK 
manufacturers to sell at un- 
economic prices when demand 


Haynes Publishing ahead at 
interim stage and pays 2p 


PRE-TAX profits of Haynes Haynes (Investments) Inc. 
Publishing Group, car and motor- although that company was not 
cycle diy manuals concern, in- part of the group 
creased from £326,000 to £397,000 


prospects are unexciting and 
tufteds (30 per cent of BMK's 
carpet turnover) are a particu- 
larly tough market However, 
following the Yorkshire shut- 
down Kilmarnock will be back 


for the 26 weeks ended Novem- 
ber 30, 1979, on turnover of 
£2 -38m against £lB7m. 

In the UK the effect of price 
increases, introduced last 
November, combined with the 


B months 
1979 1978 


in a further advance in 
second half, directors state. 

At the time of the offer for 
sale last November, directors 
forecast turnover and profits, for 
of between 


Sains 

UK and aaparta 

N. America 

Trading profit 

UK and exports 

N. America 

Interest received 
Interest charges ... 
the T*roflt before tax ... 

Tax 

UK 

N. America 

Net profit 

Minority interests 
Extrsord. debit ... 
Attributable 


0000 

2.383 

1.826 

557 

387 

321 

88 

14 

4 

397 

69 

37 

32 

328 


22 

306 


£000 

1.886 

1.46B 

399 

338 

303 

33 

1 

11 
- 326 
188 
156 
12 
158 
13 


145 


down from £13m to £10.92m. 

In view of the substantial loss 



it has retreated behind the barri- seeable future. 


Adams & Gibbon up to £0.8m 


ON turnover up by £3.31m to 
£25.S7m taxable profits of Adams 
and Gibbon, Vauxh all Bed ford 
motor vehicle distributor, 
increased to a record £782,000 for 
the year ended November 30, 
1979, compared with £558,000. 

At the interim stage directors 
reported profits ahead from 
£235.000 to £349.000 and said if 
the high interest rales continued 
it would make vehicle stocking 
in the second half and over the 
winter period very costly. 

They added, however, that 
much improved profitability had 
given the group a sound base for 
the rest of 197S/79. 

They now say that prospects 
for the current year must be 
assessed in the light of the high 


interest rates, although there 
will be a much improved availa- 
bility from Vauxh all bosted by 
the introduction of a new model. 


The directors are still aiming 
to improve the performance and 
profitability of certain parts of 
the group, which should produce 
better results in the longer term. 
However, 1979/80 looks certain 
to be a difficult period in which 
to aebieve any material advance 
in profitability, they state. 

The dividend has been lifted 
to 5.75p l4.625pj net per 25p 
share with a final payment of 4p. 

Tax charge for the year on 
a SSAP 15 basis took £232.000 
• £71,000 credit) and the amount 
retained was £442,000 against 
£541,000. 


As a result of the accounting 
change £982,000 has been released 
from deferred tax provision of 
which £618,000 relates to period 
prior to 1978. 


for 1978-79 was £797,000. 

An interim dividend of 2p per 
20p share is announced, as fore- 
cast — dh the basis of full-year 
profits of around £lm the direc- 
tors have anticipated a 6p total. 

After a low first-half tax 
charge of £69,000 compared with 
£168,000, minority interests last 
time of £13,000, and an extra- 
ordinary debit of £22,000 (nil), 
tbe attributable balance came 
through more than doubled at 
£306,000 (£145,000). 


comment 


With the Important spring 
quarter still to come, it is still 
too early to make any accurate 


predictions about Haynes’ first 
full year as a public company. 
Much depends on the weather 
Clearly, Haynes is banking on a 
mild three months to encourage 
sales of vehicle maintenance and 
repair manuals although, with 
garage costs continually rising, 
the attractions for own servicing 
and repair Is unlikely to 
diminish. At the time of 
flotation, the company preferred 
not to be too specific about the 
outcome, saying profits would be 
between £ 0.87m and fl.lm. The 
best estimate at this stag* 
based on the usual second-half 
bias— is that profits will top 
£Lm. At that level the shares, 
at 156p, sell on a prospective 
fully taxed' p/e of 16 while the 
yield is 5.6 per cent on the 
forecast payout 


Helical Bar shows further 
recoveiy with £0.14m 


The recovery seen at Helical 


Earnings per share are well Ba> last year has continued with 


JARDINE LOAN 
STOCK PLACED 


Cazenove and Company placed 
HK$75m <£6.72m) of Jardine 
Matheson 7* per cent convertible 
loan stock 1990 with institutions 
in London. This forms part of 
the S500m- stock issued by 
Jardine in 1975. 

Cazenove said yesterday that 
it was a normal placing and 
involved some 50 institutions. 
The stock was quoted at $92 in 
Hong Kong yesterday. 


up at 5.87p (2.9p). 

The stock levels of finished 
books have been increased sig- 
nificantly during the six months 
and provision has been made- for 
the appropriate amount of stock 
relief, which has reduced the tax 
charge. 

In the U.S. the research, 
origination and editorial facility 
is now firmly established and 
functioning satisfactorily, but 
due to necessarily long lead 
times the effect of the U.S. con- 
tribution to sales will not be 
felt until after the company's 
year end on May 31, 1980. 

Comparative figures for 1978 
Include the results of J. H. 


Results due next week 


Uoyds Bank, the smallest of pected from two major textile 
the four major clearing banks, companies — Nottingham Manu- 
reveals its preliminary figures factoring on Monday and Car- 
next Friday. After an impres- ring ton Vlyella on Wednesday, 
sive half-way rise in pre-tax earn- At the moment the sector does 
ings. the expectation is that the not have much going for . it. 


with home sales under heavy 
pressure from cheap imports 


and exports hit by unfavour- tion costs, the losses by the tufted surplus of some £llm, -against sales of ' steel products in the UK 


able currency movements. In carpet activities and the deficit last year’s £13fira. .The bad and greatly improved per- 


group will achieve as much as 
£260m pre-tax for the full year, 
against £lS2m. The obvious 
impetus behind the increase has 
been the base rate. Good loan 
volumes nave further contributed 
to a healthy performance. The 
dividend, which was 15.2p gross 
last year, could be. increased to 

around 20p gross. 

Preliminary results are ex- this, analysts are forecasting pro- dividend’ 


fits of at least last year’s £l5.4m 
pre-tax, although the trading 
picture with carpets and hosiery/ 
knitwear will not look particu- 
larly inspiring. With Carring- 
ton Viyella, much depends on 
what accounting policies are 
used in relation to the reorganlsa- 


The contracting and civil engi- 
neering industry has not been 
sparkling of late and Harchwiel 
appears unlikely to buck 
this trend when preliminary 
figures are revealed this. Mon- 


a more than doubling of taxable 
profit from £64,000 to £144,000 
for the six months to October 27, 
1979. 

There is also a return to 
interim dividends with a lp net 
payment and a forecast of at 
least the same as a final for the 
nine months to February 2, 1980. 
The final last time was lp for 
12 months. 

Output and profitability 
throughout the group has been 
maintained In. the final three 
months of the financial period 
the directors state. 

They add that though it is 
difficult to make any prediction 
at this stage about the effects 
of the steel , strike the company 
has adequate stocks to enable 
normal ' production to be main- 
tained for some weeks and has a 
healthy order book. 

Sales by the designer, supplier 
and fabricator of steel reinforce- 
ment and steel stockholder 
reached £5.18m (£3.B9m) for the 
first Six months. 

At the operating .level profit 


balance invested in a general 
portfolio of UK quoted com- 
panies. 

Crossfriars has had a leaning 
towards smaller companies ever 
since it was floated in 1972. One 
conspicuously successful example 
of this policy was its holding in 
the Cartiers supermarket group, 
which netted Crossfriars a Elm 
profit when it was sold last July. 


Scottish 
United Inv. 
increase 


day. The board has already indi- jumped from £55,500 to £130,000 
rated that it expects a pre-tax as a result of higher volume 


AN INCREASE in net revenue 
from £L72m to £2.4Sra is re- 
ported by Scottish United 
Investors for the year to Decem- 
ber 31, 1979, and a final of 
1.45p lifts the dividend to 2.l5p 
net compared with an equivalent 
1.5p. 

Available net assets at the 
balance date amounted to 
£S7.25m (£S6.67m), equivalent to 
79p (78p) per 25p share. 


the ease of Nottingham Mama- -in Italy. If these are taken above weather earlier in the year sliced formance by Cooper Re-Bar, now 

factoring, where there is a the line, the profits outcome into first half earnings and a fully owned subsidiary, 

seasonal bias in favour of the could be ip the region of £S.5m, although the second half picked Tax took £76,000 (£27,000) 

second half, the problems are not compared with £l4-5m last time, up slightly, the recovery was leaving stated earnings per 25p 

so acute because of the company's This downturn inevitably throws probably not sufficient to bring share lp up at 2.3p. 


large gilt portfolio. Because of a question mark over the final, the group back to last year’s 


earnings -level. 


Company 


Announca- 
mcni • 


Dividend (p)< 
Lest year 


FINAL DIVIDENDS 
Abbey Panels (nvasiments ... 

AI Industrial Products 

Alliance Trust 

Anglia Tolavision Group 

Angle International Inv. Trust 

Bath 81 Portland Group 

Bemroso Corporation 

Carrington Viyella 

City Offices 

Drako & Scull Holdings 

First Scottish American Trust 
Foreign & Colonial Inv. Trust 

Giliott Bros, Discount 

Janos {Ernest) Jewellers 

Lloyds Bank .: 


Mores n tile Investment Trust 
Newbold & Burton Holdings 

Norfolk Capital Group 

Norfolk Capital Group 

Nottingham Manufacturing 

Olives Paper Mill 

St. Andrew Trust 

Scottish Eastern Inv. Trust 




duo 

Int. 

Final 

Int 

MondBy 

1.3 

1.38 

1.3 

Thursday 

1.G5 

2.8875 

085 

Friday 

2.5 

5.5 

3.65t 

Wednesday 

1.392 

1.75253 

1.572 

Thuraday 

1.Q 

2.6 

1.5 

Thursday 

1.6 

2.014 

1.0 

Wednesday 

2.1S6M 

2.1373 

2.233 

Wednesday 

0.66883 

1.88117 

0.7 

Tuesday 

086 

1.981 

1.3 

Tuesday 

1.0 

1.0 

1-25 

Tuesday 

1.0 

2.15 

1.2 

Wednesday 

0.625 

1.6375 

1.0 

Wednesday 

6.7 

10.251 

7.0 

Tuesday 

— 

3.5 

2.5 

Friday 

4.635 

5.5137 

6.2S 

Monday 

2.0 

30 

2.4 

Tuesday 

075 

1.35 

1.0 

Tuesday 

0.35 

1.35 

0.7211 

Thursday 

0.95647 

1.52667 

1.4 

Tuesday 

0.3 

0.6 

O.S 

Tuesday 

0.3 

0.6 

05 

Monday 

0.75 

1.96674 

1.0 

Tuesday 

OP 

0.74475 

0.73 

Thursday 

2.0 

2-9 

2.25 

Monday 

1.0 

1.4 

1.55 
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Company 


Temple Bar inv. Treat 

Thermal Syndicate 

United States Debenture Carpn 

Updawn Investment 

West Coast & Texas Regional Inv. Tst. 


INTERIM DIVIDENDS 
Australian & International Treat .. 

Gripperrods Holdings 

Jentique Holdings 

Malaysia Rubber 

Pullman (R. & J.) 

Tor Investment Trust 

United Real Property Treat 

Westminster & County Proparties 


INTERIM FIGURES 


Announce- 

Dividend 

**?hi« year 

ment 

Last, year 

due 

Int. 

Fine! 

Int 

Monday 

1.8 

40 

225 

Tuesday 

2.0 

4.0 

3.0 

Wednesday 

1,15 

2-fl 

2.8a 

Wednesday 

— 

1.3 

— 

Tuesday 

— 

1.1 


Wednesday 

1.0 

2.35 


Thursday 

1.21605 

39796 


Monday 

1.02995 

1.4S 


Monday 

0.75 

2.5 


Thursday 

091818 

2.25 


Thursday 

2.345 

4.375 


Wednesday 

1.25 

4.75 


Tuesday 

0 JS 

1.0 


Friday 

Monday 





For 1078-79 profit was turned 
round from £35,000 to £138,000 
after four years of declioe from 
a peak of £0.47m In 1973-74. 


Dewhurst 
Dent halves 
dividend 


Crossfriars 

investment 

policy 


Crossfriars Trust, an author- 
ised investment trust, is planning 


TAXABLE profits of Dewhurst 
Dent improved from £490.000 to 
£533,000 in the year to 'July 19, 
1979, but the single dividend is 
halved at 0.3p. As expected, the 
second half was depressed by 
January's industrial problems, 
which increased expenses and 
eroded margins, together with 
the seasonal nature of some sub- 
sidiaries' ' trading, and only 


* Dividends shown not pence per share and adjusted lor any intervening scrip 
Issue. \ Includes non-recurring dividend el 0-85p. } Includes comdfensating 

dividend ol O.029p due to efiange in tax rate. 4 Combined total of second interim 
and final- j| Include! non-recurring dividend of 0.22p. - § Includes non-recurring 
dividend of,OJ5p. a Includes non-recurring dividend of 0-8p. b Includes non- 
recurring dividend of 0.56p. 


to increase Its exposure to un- £11,777 was added in the final 
quoted companies. An EGM will six months, 
be held to obtain shareholders’ Turnover advanced from 
approval on March 5. £19:34m to £21.96m in the year. 

Announcing this move yester- After a tax credit of £18,659 
‘day the directors said the pri- (£302^60 charge), extraordinary 
mary aim of the trust should be debits of £14,780 (£73,865) and 
investing in the securities of un- minorities, the attributable sur- 
listed companies. They added.i plus emerges ' at £518,043.. 


however, that this category would 
not in future exceed 50 per eent 
of the trust's assets, with the 


(£98,991). Stated earnings per 
20p share are increased from 
1.71p to 557p. 


BIDS AND DEALS 



freezer centres 


Bejam, the frozen food and nosed of its entice holding of ** r - 
domestic deep freezer group, Is shares in Brockhwse, Lbe irngny. 
further expanding its frozen food eerihg concern. 


operations" with the purchase of nr. J. C. Cooper,; tbe ebairatec : ' 

Fine Fare's entire discount explained yesterday' thatthe^iS* - ! 


freezer food centre' operation. 

Fine Fare, tte supermarket 
and superstore subsidiary of 
Associated British Foods, is sell- 
ing its 16 centres to Bejaxd' for 
a total cash price of £2^ra. This 
brings' Bejam's total of food 
centres up to 167, 

Mr. John Allen. Fine Fare’s 
marketing director, said yester- 
day. that the food centres were 
reasonably profitable but the 
company felt there were better 
investment opportunities in its 
Shoppers Paradise limited-range 
discount food operation. He said 
It was thought better to tidy 
up and dispose of .the freezer 
centres. 

In addition to buflding up the 
group's discount food store side. 
Fine Fare is engaged in a major 
superstore expansion programme. 
The . group has 33 superstores 
trading at tbe moment, a further 
six are due to be opened this 
year and there are many others 
being built or planned. 

Fine Fare, which has 480 
supermarkets, claims - to have 
some 5 per cent of the food 
market 


of the holding — which 
seated! '5.84 percent of the; .. 
house capital — followed a ch 
in the policy Instigated “ 
former chairman. The 
trinity was taken to sell the 
In a “cheerful market?? 
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Fredk. Buigess 
stake in ; 
H. Norrragton 


,-lN 7,4 


. ' 
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Frederick fiL Burgess, the un- 
quoted agricultural- enjgneer^ 
now has a potential control of > 
up to 24 per cent of Hear? Nor- , ; 
rlngton and Sons, agrhmitarri ' ' 

1 


engineer and- merchant, r 

Burgess, which heltT 135,090 
ordinary shares of. .Norrington 
prior to tbe suspension of Npr- 
rington’s listing on February _4 
ahead of an - announcement, 
acquired a further 207,026 Nor. 


COOPER SELLS 
BROCKHOUSE STAKE 


ringtan ordinary, at 2lp ex divi- 
dend, three days later. It itye 
acquired an' option to purchase 1 
a further 577,0531 Norringt^- 
finary at 21p ex dividend. . . ~ \ 


ordinary at 21p ex dividend. . _ 
Nontngton’s shares were - sua- 


Cooper Industries, tte steel pended at lfip, which capitalised 
and engineering group, has dis- the group at £609,120. 


Gulliver steps up stake 
in Alpine Holdings 


James Gulliver Associates, the 
private investment company 
headed by Mr. James Gulliver, 
has increased its stake in Alpine 
Hoi dings,* the double-glazing and 
windows group, to 9.3 jper cent. 

JGA has exercised an- option 
and bought nearly 1.5m shares 
(13.5 per cent of tte capital) 
from Hr. A. J. Dyer, Mr. H. H. 
Singer, and Mr. M. S toiler, direc- 
tors of Alpine. 

Alpine's brokers have placed 
with institutional and otter 
investors 1.22m shares represent- 
ing 81.4 per cent of the block 
received by JGA. Total proceeds 
of the placing amount to £1.48m 


ments for offshore strnctures for . 
North Sea gas and oil.- Howard 1 ; 
Doris is- constructing the steel 
integrated deck for the Maureen- 
Field for PhiHips ' Petroleum - - 


GLUE DISTRIBUTOR 
ACQUIRED BY . 
SWE1 


I* j. \ « :■« 


•DISH CONCERN 


: Extraco, a subsidiary of .the 
Swedish Komanobel Company, 
has acquired Alfred Adams and . 
Company, glue distributors. 

Extract) operates .vrithin three - 
areas-— meat; foodstuffs and. tech- 
nical industries. . Alfred Adams 


which is approximately tte cost has an n ual sales of SKr 

• _ ■ - _ ■ { -M 17ml ■ IJVtVfiMA • 


of exercising tte options. 

Some 275/100 shares have been 
retained by JGA, so tte group 
has not received a net cash 
amount as a result of the exer- 
cise of tte options. 

Following the transaction the 
JGA interest in tbe capita! of 
Alpine has increased to 1.03m 
ordinary shares, representing 
9.3 per cent JGA intends to 
retain this interest ' as a long 
term investment 


(£343m), while; Extract) 
amount to SKr 250m (£26m). 

Alfred Adams has - been 
Extracb’s main - distributors of 
glue on the- British market for 
many years. 

This is the second acquisition 
of a British, company, recently— 
Oppenheimer Casing Company 
operates ta the meat industry 
and has sales of SKr 60m. .' 


PICKERING DEAL 
WITH DIRECTOR 

Picketing Group has sold its 
subsidiary, Stalwart Dyeing Com- 
pany of Clitheroe, Lancashire, as 
a going concern to its managing 
director, Mr. Trevor Balmforth, 
for an undisclosed price. 

At the same time, Pickering 
has created a separate subsidiary 
company, Stalwart Pickering, 
which will continue to hold the 


CERAMIC INCREASES 
ARMITAGE STAKE 

The Lebanese-controlled 
Ceramic Investments BY .pur- 
chased 535,000 Armitage Shanks / 
shares on February 14 at 107p. 
Ceramic now owns 8^02^560 
(27.94 per cent) of the equity. 


U1 


itaerim 


.hutoluK 1 :; 


IC GAS/COMPAIR 

Grteveson Grant and Co, as 
an associate of Imperial Conti- 
nental Gas, has bought 600,000 


patents, manufacture and market Compair shares at 103p, on behalf 
the Stalwart continuous printing of the company. 




and dyeing machinery for the 
Pickering Group. 


HOWARD DORIS 

Howard Doris has entered 
into a preliminary agreement 
which it is Intended will lead to 
an acquisition of majority 
interests in Scunthorpe-based 

Weldjt. 

..Weldlt has substantial- steel 
rolling facilities and has been 
active in supplying steel require- . 


Morgan Grenfell and Co^. as. ah 
associate of Compair has pur- 
chased, on behalf of discretionary 
clients, 100,000 shares at 104p; 




I'D 


CRODA PURCHASE . 

Croda International has agreed 
to buy Colne Vale Dye and 
Chemical Company, dyestuffs 
manufacturer fc •HudftenMU..-. : 

The net assets -to -be acquired 
represent less“fhan 5 per. cent n£ : 
Croda’s assets.- - ■ s-'v- * ' 
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Stock Exchange probes 
Furness share dealings. 


1 alter 

DQIy i;, 


•tfflno 5 


?r 


PRELIMINARY investigation 
has been started by the Stock 
Exchange quotations committee 
into Furness Withy share deal- 
ings, which were made ahead of 
the £96 .5m bid. announcement by 
C. Y. Tung of Hong Kong. 

The announcement, on Wed- 
nesday, had been prompted by 
the dramatic rise in Furness 


Berry Trust has disposed Of {its 
lding of 350,000. shares. •: : 




ho: 


Ic.v- , 
!iniin-> 
e <pv-? 


J. E. England ad .. 

(Wellington) — Walter. Dimcfen 

and GoodricKe has purchased a . 

further 50,000 Ordinary shares ' ** 

making total 655.000: (mo. per:;. 
cent>-.^ a S^Onorr- 

Associated Sprayers-rR. -HE ft 

Pmesa shares h>4 risen byUp 

Thursdays S5S, SarlfS A %£? '• 

rounding dealings in Furness 0 wu? ar3 L? ha ^ s ' ^ ’ r 

shares, as the stock market tried - JKL ® ami ^ n S° - & 
to anticipate whether an alterna- sold 9,571 

tive bid was coming from another ^ ebniary '-8® V 

quarter. Tnchcape was a name on. Februair -147 - Tw* 

mentioned but the group said 10.000' shares.-' ^ ? 

that it was not its policy to com- Indonesian C 

ment on market rumours, adding “^nieUia Investments 
that it was not a shipping subsidiary disposed . /of. v NWOO 

shares leaving hoidinEr-’8fio.98® ; 

(5.48 per cent). ' ...-‘f : - 




*P?anilV 


company. 

_ Peninsula and Oriental Steam 
Navigation, another name men- 
tioned as a possible suitor, said, 
"no comment" .It added that 
there are many Tumours 
around at the moment in connec- 
tion with Fumeas.” 


SPAIN 


Fffbniary 15 
Banco Bilbao 
Banco Central 
Banco Exterior 


v -246 • 

2M: « ;•. - 


% 




v )lll» 


‘•t 
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SHARE STAKES 

Property Security Investment f Mco Santa ridet 

t 

Harper Investments is now 
interested in 3.9m (17-OS per 
cent), ■ 

J. and BL B. Jackson— -Char- 
tered Investments has pur- 


Baneo H|«p an a r ' ! 

Baneo Ind, Cat, -.135 «U> 4 „ 

Bunco Madrid V^vu.lu' 

B9I1CO Suntanriap - "' OKI ■ 7- . Vk. f. 


Chased a further 166,000 shares, Patraiw 


Banco Vizcaya- -38tr 

Banco Zaragoza ..‘......V ■ -'202 

U rag ad oa TOO. 

Espanoia Zfnc ’Vt-.zJ 

Facsa 

Gal. Praoiados 

Hidrola . 82.2 ^ 

lbctduaio ~ 


and now owns 2m (jisi per 
cent). 

G-T. Japan Investment Trust — 


Pecralibar 

Sag efts a 


- JS4I7 '• ‘ 

Union Elect. — g ~ ' 
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SUMMARY OF THE WEEK’S COMPANY 


Take-over bids and deals 
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StS SfSST acave wecfc to Bids and Deals sector, 
- e tof Deee^was resolved when Kacal won control with 

IT®* £ J 00ln - Opponents GEC conceded defeat 
v (^ en : a ^ T sweral days of secret negotiations with Decca’s major 
aareholders, Racal announced an increased share, exchange offer 
of three of its. own shares for every .Decca voting share, and five 
t!wo nl ! a 3SF n & ^ ere ^ a cash alternative of BOOp per 
TOting share and SOOp for the non-voting. Race's increased bid 
drew irrevocable acceptances from the remaining directors of 
Dee<a. and a. number of UK institutional shareholders. This 
brought acceptances up from 173 per cent when the first Racal 
bid was announced- to 38,1 per cent of the Decca voting capital, 
Ra^ bought just under 6 per -cent of the voting shares in the 
market on Thursday, increasing its ownership to 12.3 per cent 
which resulted in control of 50.4 per cent, of the votes. 

£ Y. Tong of Hong Kong made a 360p per share cash offer 
for Furness witty, tbe ailing" British shipping group, valuing the 
latter at £96.5m. Tong first started buying shares in Furness three 
months ago and has since built up a 5.31 per cent stake. On 
Thursday, European Femes sold its 4.99 per cent holding in 
Furness, but it is understood that the shares did not go to 
C Y. Tong. Another significant British buyer has shown interest 
The Furness share price, some 20p above tbe Tung offer, signals 
a spirited defence to the offer or an increased bid. 

Imperial Conti nent al Gas Association made an agreed £58m 
bid for CoropAir, Britain’s leading compressed air group. The 
.terms are 55p cash plus 50p of new convertible loan stock for 
each ordinary share in Comp Air. 

S. Hoffinung received a cash offer of 80p per share, worth 
£15. 9m from' Borns Pfcdlp of Australia. Hoffhung called on share- 
holders to take no action as it considered the offer unacceptable 
mid the shares went well above the offer price. UK institutions 
control tbe bulk of Hoffnung. 

Throgmorton Trust agreed to pay almost £4m cash for all 
die investment h ol din gs of Capital for Industry, a subsidiary of 
GriixUay* Bant lie move gives Throgmorton majority share- 
hadings in five companies, including a 70.04 per cent stake in 
Cray Electronics. The proportion of the consideration attributable 
to Cray is £2.16m, or 31p per share which, und er city Code rules, 
means Throgmorton will now be obliged to make a 31p cash offer 
to other Cray shareholders. 

Restro investmen t s, a private company based in Jersey, is 
making a £470,000 cash offer for the loss-making ladies 1 fashion 
concern Polly Feck. The offer amounts to 9p per share. Restro 
is indirectly owned by Mr. Asii Nadir, the chairman and managing 
director of Wearweil, toe clothing group. Restro, intends to 
contume and develop the business of Folly Peck and to maintain 
the company’s listing. 

Europcar, the Renault car rental subsidiary* is interested in 
buying the rental and chauffeur-driven, car hire business of Godfrey 


Davis, the largest car hire operator in toe UK Dealings in 
Godfrey Davis’ shares were suspended on Monday at 14Bp. 

City and International Trust announced that discussions are 
in progress with an unnamed party that could lead to an offer for 
tbe company. 

Dealings in the shares of Norwest Holst were suspended on 
Wednesday at ll8p, presumably ahead of the fong-awaiied bid 
for toe outstanding 42 per cent minority from directors Raymond 
Slater and John Li J ley. 


PRELIMINARY RESULTS 


Company 


Year Pre-tax profit Earnings* Dividends* 
jo (£0001 per share fp) 


Company 
bid for 

Value of Price 

bid per Market before 
share** price** bid 

Value 
: of bid 
£m’s** 

Final 
Acc’t’ce 
Bidder date 

Prints in psnes unless otherwise indicated. 

ArmHagp Shanks 

106 

102 

55 

33.60 

Bine Circle 21/2 

Bowring (C. T.) 

164 

133 

141 

179.3 

Marsh and 






McLennan — ■ 

Comp Air 

105 

103J 

95} 

58.09 

LC. Gas — 

Cray Elect 

31*§ 

35 

35tt 

0.93 

Throgmorton 






Trust — . 

Dawnay Day 

60* 

59 

47 

16.6 

Home Bldgs. — 

Dacca 

550* 

595 

550 

39.75 

GEC — 

Decca ‘A' 

450* 

490 

425 

52.12 

GEC • — 

Deeea 

621 

595 

355 

44.88 

Racal 






Electronics — 

Decca ‘A’ 

51S 

490 

320 

59.99 

Racal 






Electronics — 

Doloi Tea 

270* 

2 SO 

215 

0.29 

Tategold — 

EMM 

147 

123 

95 

163.41 Thorn Elect- — 

Empire Plants. 

24* 

24 

19* 

0.80 

Caparolovs. 29/2 

FPA Const-Sf 

16* 

15 

18 

1.31 

Heywood 






Williams — 

Fora ess Witty 

380* 

377 

332 

96.49 

C. Y- Tong — 

Hoff non g (S.) 

80* 

894 

74* 

14-10 

Bums Phtlp — 

Nationwide 

6*§ 

54 

9 

0.66 


Leisure 





Rantlodge — 

Polly Feck 

9* 

16 

7* 

0.47 

Restro Inv. — 

Royco 

50* 

48 

42 

5.00 

Boonerpark 7/3 

Wardle (B.) 

33*§ 

33 

28* 

4.15 

Birmid & Mid. 






Counties Tst. — 

West of England 

92 

100 

76ff 

14.4 

Globe Invest. 

Trust 





Trust — 

• All cash offer, t Cash alternative. 

t Partial bid. § For capital 

not already held. 9 Combined 

market capitalisation. 11 Date on 

which scheme is expected to 

become 

operative. ** Based on 

15/2/80. ft At 

suspension, it Estimated. §§ Shares and cash. 

1!l Unconditional- 







African Lakes 

July 

L320 

(1.240) 

61.3 

(76.1) 

4.4 

(3.67) 

Assam Tea 

Junef 

216 

(— ) 

— 

<-> 

SB 

(-) 

Birmid Qnalcast 

Dec. 

3J05 

(4.767) 

8.1 

(6.0) 

4.0 

(4.9S) 

Christian Salvesen Sept 

12,138 

(9314) 

— 

(— ) 

— 

I— ) 

Coronet Ind. Secs. 

Sept 

580 

(516) 

43.6 

(28.51 

3.0 

(0.4) 

Crseot Japan Inv. 

Dec. 

246 

(139) 

3B 

(23) 

2.5 

(13) 

Crest Nicholson 

OcL 

4,326 

(2,806 J 

16.7 

(10.5) 

4.09 

(S.72) 

Ford (Martin) 

Dec. 

1,330 

(1,320) 

4.1 

(3.9) 

2.6 

(2.24) 

Howard Madrnry. 

OcL 

1236 

(2,280) 

3.1 

i2,9) 

1.17 

(L12) 

Imperial Group 

Oct 

136,652 (131,084) 

19.2 

(18.5) 

7.25 

(6.32) 

Ladies Pride 

Nov. 

1J30 

(1,010) 

8.9 

(7.1) 

3.4 

(IB) 

Macpfaerson (D.> 

Oct 

4.W0 

(4.0SO) 

21.4 

(22.5) 

4.2 

(2.94) 

Hncbstr. Ship CnL Dec. 

1,780 

(1,990) 

43.7 

(49.2) 

1S.3S (17.87) 

Securicor 

Sept 

6,930 

(5.420) 

13.6 

(S.S) 

1.47 

(1.27) 

Whittingham(W.) 

Oct 

2^09 

(1.252) 

28.8 

US.2> 

6.0 

(2-01) 

Wiilougbys Cons. 

Sept 

24S 

(513) 

3.4 

(19.6) 



<— ) 

Witter (Thomas) 

Nov. 

1.630 

(1,870) 

9.5 

(9-7) 

4. 03 

(3.51) 


_ INTERIM STATEMENTS 


Half-year Pre-tax profit Interim dividends* 
Company to 

Ariel lads. Sept 

Dalgety Dec. 

BriL Cargo Alrlns. Sept. 

Deborah Services SepL 
Douglas (Robert) 

Elbief 

English Assocn. 

Guildhall Propty. 

Guinness Peat 
Jackson (Wo.) 

Meat Trade Sups. 

Press Tools 
Ramar Textiles 
Reliance Knitwear Oct. 

Webb (Joseph) Sept 

(Figures in parentheses are for corresponding period.) 
Dividends shown net except where otherwise stated. 

* Adjusting for any intervening scrip issue. - IS months to 
June 1979— -Also first set of figures since Indianisation. LLoss. 


Sept 

Oct. 

Dec. 

Dec. 

Oct. 

Oct. 

Sept 

Oct. 

Nov. 


(£000) 

per share (p) 

420 

(329) 

2.08 

(0.94) 

15,700 

(12,200) 

11.0 

(8.04) 

S05L 

(535) 

— 

<— ) 

746 

(625) 

1.1 

(1.0) 

1450 

(1.660) 

1.1 

(0.97) 

121 

(151) 

0.39 

(0.39) 

218 

(77) 

27.8 

(9.8) 

492 

(379) 

0.75 

(0.6) 

6420 

(1,550) 

2.75 

12.25) 

1,090 

(950) 

— 

(— > 

201 

(135) 

3.5 

(3.35) 

206 

(170) 

0.85 

(0.73) 

200 

(90) 

— 

(— > 

228 

(350) 

1.54 

(1.54) 

295 

(2271 

0.13 

(0.12) 


Scrip Issues 


African Lakes Corporation: One for five. 
Ladles Pride Outerwear: One for five. 


Offers for sale, placings and Introductions 

Mid Kent Water Company: Offer for sale by tender of £5m 9 per 
cent redeemable preference stock 1985 at a minimum price' of 
£97 per cent 
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APPOINTMENTS 


mi;s 


Renold group finance director change 


Mr. E. J. Minfin- is to become 
group -finance . director of 
RENOLD on May 1 and will con- 
tinue as secretary. - Mr. E. B. 
Jackson retires as group finance 
director on that date but .will- 
remain a director. 

. .. ★ _ 

Mr. J. A. Clough Is to become 
chairman of BRITISH MOHAIR 
SPINNERS from April 25 on the- 
retirement of Mr. T. W. Hfcbbert 
as chairman and director. From 
that date Mr. Chrngh will refin- 
quisb his anointments as chief 
executive and deputy chamnap 
and hold the position of joint 
managing director in -addition to, 
that of -chairman. . ..Mr,. C; A.' 
Little, finance.* director, istobe - 


deputy chairman and joint 
managing director. Mr. G. 
Li tten, managing director, will 
relinquish that responsibility to 
concentrate on tbe post of export 
and marketing director of the 
group. . 

Sir Donald Barron is to join 
the Boards of the CANADA LIFE 
ASSURANCE COMPANY OF 
GREAT BRITAIN and the 
Canada Life Unit Trust Managers 
from March 1. 

• 

Mr. George Bull b as been 
appointed, deputy manning 
director of INTERNATIONAL 
DISTILLERS AND VINTNERS, 
.part of Grand Metropolitan. He 
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biagmwood mmim 

asnsiiiuiiResiin. 

Interim Statement 

Unaudited Group results for the six months to 31st December. 1 979: 

Sfemontixfo Shf mornhs to 
- - J , 3Tst Dec. 1973 31stDec.1978 


10322.493 13,003,947 


37 jm 

688,689 

235325 

281.106 


215327 

245,748 

516,431 

<479£371 

twm 

. 461,573 

227,116 

102,000 

W33 

H1ZB08) 

125.116 

174,200 

©45*43) 

299,316 


(5-4p) 


1.6p 


Trading profit before Deprecation 
and Bank tntnest . 

l 2 SK Depreciation 
Bank Int er e s t 


(LossMPnrfft before Tax 

Deferred Tax 

fUssNFrafit after 7& 

B m a o ntoyltem - , 

Gnssl/Profit afterTm and 

Bcawdinwirteni ' 

Loss (1978 Earnmgsl per stare 

. In September, it was hoped that, following toe reductions 
in income tax, the home trade demand for our products 
would improvefromOctober onwards. Infact the benefit 
of reduced taxation was to a large extent offset by the in- 
creased cost of living with theresult that home sales were 
■ disappointingand the strength of the £1 has continued to 
make exporting difficult. The combination of excess 
capacity in the industry, competition from imports and 
highinterest rates caused many U.K. manufacturers to sell 

atuneconomfcpricesatatimawhen demandwaslow. We 

maintained our prices but sales suffered and, as a result of 

tower output and taeased c»sts, a stibstantiaUoss vyas 
incurred ni the six months to 37st December- 

Todateno action hashes taken bypurGovernmentorthe 

EE.C. to limit imports of carpels from North America and 
unless such action is taken or the oU pnong poTicy of the 
US/Govemmentis changed, imports will continue to be a 
depressing influence. - 

Both at home and overseas an upturn in demand s eem s 

haveaireadybeen made in buraditWRStratives^andwe 

SSiNS: 

35S5aSBS£££ 

(eases are being soW and in Safest the lease expires m 
August 1980. 



theifcffl^canbeanti^^ • • • .• • . 




continues as managing director 
for Europe with responsibilities 
for Africa and tbe Indian Ocean. 
* 

Mr. Robin Clark chairman of 
Taylor Clark, has joined the 
Board of CALEDONIAN ASSO- 
CIATED CINEMAS. 

★ 

Sir Lawrence Boyle, who has 
retired as chief executive of 
Strathclyde Regional Council, 
has joined the Board of 
SCOTTISH MUTUAL ASSUR- 
ANCE SOCIETY. 

* 

FROUDE ENGINEERING, a 
member of tbe Redman Heenan 
International group. has 
appointed Mr. Paul Plowman as 
financial director and Mr. James 
Mitchell as production director. 

Mr. Gervais Lebngie has 
become managing director of 
CITROEN CARS (UK) replac- 
ing Mr. Patrick Brun-WIbanx, 
who has returned to Paris to 
take up a new appointment at 
CitroSn’s headquarters. 

Mr. Philip Sadler, principal of 
Ashridge Management College, 
has been appointed a non-execu- 
tive director of the WILLIAMS 
LEA GROUP. 

.* 

Mr. A. Kilby has been 


appointed chairman of PRIEST 
FURNACES and Dr. C. P. 
Brittain becomes managing 
director. Mr. F. R. Priest has 
retired. 

* 

Mr. H. W. Hjgginson has jo ined 
the Board of the CROWN LIFE 
GROUP OF COMPANIES (UK). 
He was formerly a partner with 
Herbert Smith and Co. 

Mr. John Anld, has been ap- 
pointed marketing director of 
ULTRAMAR GOLDEN EAGLE, a 
subsidiary of Ultrama Company. 

Dr. H. Peter Jost and Hr. J. G. 
Merrett have been appointed 
directors of OIL SEPARATORS 
INTERNATIONAL following its 
acquisition by Engineering and 
General Equipment. 

Mr. Charles Rush ton has been 
appointed a dire cor of KLINGER 
OF MARGATE, a member of the 
Montfort (Knitting Mills) group. 

■k 

Mr. John E. Nash has suc- 
ceeded Mr. Hermann L. Budlch 
as Board chairman of S. G. 
WARBURG BANK AG, Zurich. 

★ 

Mr. George E. Mitchell has 
been elected a director, president 
and chief executive officer of 
REDLAND BRAAS CORPORA- 
TION from March 1. He was for- 


merly senior vice president of 
Certain-Teed Corporation. Red- 
land Braas is jointly owned by 
Kedland, of England and Braas 
and Co. GmbGH. West Germany. 
★ 

The ROSSER AND RUSSELL 
GROUP bus made the following 
appointments from April 1. Mr. 
L. A. Wallis joins the Board of 
Rosser and Russell (Services) as 
deputy managing director: Mr. B. 
Giles is made a director of Rosser 
and Russell (London); and Mr. 
C E. Gilbert and Hr. K. B. 
Wall are become engineering 
managers responsible to Mr. 
Giles. 

Mr. Norman Birth, managing 
director of National-Standard 
Company (UK), has been elected 
to the Board of tbe parent con- 
cern. NATIONAL -STANDARD 
COMPANY, of the U.S. 

Mr. Daniel van der Plassche 
has been elected chairman of 
EUROPOOL. He is the director 
International of CIG, the Belgian 
member. Mr. van der Plassche 
succeeds Mr. Frank van lersel. 
general manager of Alpha Com- 
puter, who has been chairman 
of Europool since January, 1978. 
Europool Is an association of the 
leading computer service bureaux 
from eight European countries 
and was formed in 1975. 

* 

Mr. Melvyn Taylor, chief 
accountant of Foster Menswear, 


Haynes Publishing Group Lid 



INTERIM STATEMENT 


The directors are pleased to announce the unaudited results foT the 26 weeks ended 
30th November, 1979. ^ 


6 months ended 
30.11.79 30.11.7S 


Sales , . . 

United Kingdom and exports 
North America 


Group Trading Profit 

United Kingdom and exports 
North America 


Interest Received 
Interest Charges ■ 


Group Profit Before Taxation 
Taxation 

United Kingdom 

North America 


Group Profit After Taxation — 

Outside Shareholders' Interest 

Extraordinary Item — 

Profit Attributable to Shareholders 

Earnings Per Share — - 

Dividend Per Share - 


. (Unaudited) 
£000 

L826 

557 

2^383 

321 

66 

387 

14 

(4) 

397 

(37) 

(33 ) 

328 

( 22 ) 

306 

5JVP 

2.0p 


(Unaudited) 

£000 

1,466 

399 

L885 


303 

33 

336 

1 

<1D 

326 

(156) 

( 22 ) 

158 

(13). 


145 

2Mp 


During toe first half of the year turnover increased by 24.6% in the UK and by 39.6% 
in North America to give an overall increase of 27.8% compared with the s^esn months 
of the previous year. Group pretax profit for the period increased by «LS% and the 

profit after taxation attributable to shareholders by 111.0%, . 

The stock levels of finished books have been increased significantly during the firs, 
ax months Of the current year and provision has been made for the appropriate amount 
of stock relief which has reduced tbe tax charge compared with the corresponding period 

^ tte^U^the>*ffeet of price increases which were introduced on 1st November, 1979, 
with toe traditional upsurge in sales during the Spring period, should result m 
further advancement during the second half of the year, ■ , 

In the U&A toe research, origination and editorial facility is now Bumyem Wished 
and functioning satisfactorily but . due to necessarily long lead times toe effect of the US 
contribution to sales win not be felt until after the Company's year end on 31st May, 1980. 
Nonetheless, -it is encouraging to note the useful increase in contribution to toe Group s 
profit made by Haynes Publications I nt- . ^ 

lie overseas results have been consolidated at the rate of exchange ruling at toe end 

^le^omparat^ figures for 1978 include Ore results df J. H. Haynes (Investments) 
Inc. although that company was not part of the Group and remains outHde the Group, 
since the whole trade has subsequently been acquired by Haynes Publications me. (a 
100% subsidiary of Haynes Publishing Group Limited). 

Earnings per share have been calculated on the whole lssuedshare capital of toe 
Company at . 30th November. 1979, which is 5- million Ordinary 20p shares. «r com- 
parative purposes toe earnings per share for the period In 1978 has also been calculated 
on toe present issued share capital rather than on toe 143,200 Ordinary 10p shares which 
were then in issue. In view of toe anticipated taxation charge the Chairman and Mrs. 
A C_ Haynes have agreed to waive completely toe dividend on those of their shares 

eligible for dividend payment , „ _ . _ 

Tbe directors have declared an interim dividend of 3p per share on Ordinary share 
capital expected to rank for dividend payable on 29th February, 1980, to shareholders 
on toe register on 15to February, 1989. 


has been appointed to the Board 
of that company and Mr. John 
Wilson has become personnel 
director. Mr.- Jeremy Collins, 
group systems manager with 
Foster Brothers (Group Ser- 
vices), bas been made assistant 
management services director. 
The parent concern is FOSTER 
BROTHERS CLOTHING COM- 
PANY. 

* 

Mr. Hugh Lang, group chief 
executive of P-E INTER- 
NATIONAL, will succeed Mr. 
J. M. Patou as chairman at toe 
annual meeting m June. Mr. 
PatPn will remain on the Board 
as a non-executive director. Hr. 
L. J. Weaver becomes managing 
director with immediate effect 
with responsibility for all tbe 
group's management consulting 
business. Mr. J. G. Donaldson 
continues as the executive direc- 
tor responsible for P-E 
Computer Services and other 
aspects of P-E's computer- 
related business. 

* 

Mr. G. P. Welsh has beea ap- 
pointed managing director of 
NEWS INTERNATIONAL in 
place of Mr. K. R. Murdoch, who 
remains chairman and chief ex- 
ecutive. 



THE UNITED STATES AND 6ENERAL 

TRUST CORPORATION, LIMITED 

The Ninetieth Annual General Meeting of the United 
States and General Trust Corporation Limited will be held 
on March 12th in London. 

The following ia comment by the Chairman, Mr. W. R. 
Merton, included in toe Report of toe Directors which has 
been circulated to Shareholders: 

The year under review was notable for two events, tbe 
lifting of all dividend restrictions and the abolition of 
Exchange Control, both of which have had an important 
effect on our results. 

As a result of the former, net revenue available for 
Ordinary Shareholders rose by nearly 46 per cent About 
half of this increase represented special non-recumng 
dividends from Shell, BP and Unilever and as your Board 
considered that the benefit of these should be passed on 
directly to tbe shareholders without delay, a special interim 
dividend of l.SSp per share was paid in November, in 
addition to the ordinary interim dividend of 3p per share. 
With toe final dividend of 5.61p per share now recommended 
toe total for toe year will have increased by just over 50 
per cent from last year's total, although a smaller tax credit 
reduces this increase at the gross level. 

The direct effect of the abolition of Exchange Control 
has been to eliminate toe investment currency premium 
which at the beginning of toe year accounted for just over 
£2 million of our assets. The strength of sterling has also 
had an adverse effect on toe market value of our overseas 
holdings with the result that toe Dow Jones Industrial Index 
in toe I7.S. and toe New Tokyo index which actually rose by 
42 per cent and 2.2 per cent when adjusted for toese 
factors showed falls equivalent to 32.9 per cent and 46.6 per 
cent respectively. In toe UK the FT All Share Index rose 
by 4.3 per cent Against this background toe fall in the net 
asset value per share of 2.4 per cent (which but for toe 
investment currency premium would have risen by 9.1 per 
cent) looks quite creditable, although toe inevitable result 
bas been a reduction in tbe proportion of our assets invested 
overseas from 34 per cent to 28 per cent. 

Although income in toe current year cannot be expected 
to show anything like last year's increase and deposit 
interest will probably decline, your directors expect to be 
able at least to maintain toe enrrent dividend of S.61p on 
the ordinary shares. 



... A HEW ©PEC IS FORMING t 

The oil price has soared, gold has leapt, but gas is just at the 
beginning of its rise. For years gas has been the poor relation 
of the energy world. The price has been kept artificially low. 
encouraging its use and discouraging the search for further supplies. 
But the world’s suppliers are getting together to form a new 
OPEC in Gas ! 

By the mid-1980s Europe should be running low on gas supplies, 
as indeed the Chairman of Royal Dutch Shell indicated just last 

week, so the recenr 30% natural gas price rise in the U.K. 

won’t be the last. In the very latest FSL we have analysed one 
company, relatively small and certainly relatively unknown, which 
has recently discovered what could prove to be the largest gas 
field in the free world. The way the gas price is going, that find 
could have an enormous impact on their shares. At toe current 
price the gas, or at least its oil equivalent, is probably bring 

valued at just 5p per barrel! (5.000 cu. ft. of gas is reckoned to 

be the energy equivalent of I barrel of oil, and on that basis 
our company could have as many as 500 million barrels!) 

Don’t miss out on what could prove to be one of toe largest gas 
discoveries ever. Send for details of how to see ail the above — 
available to FSL subscribers only — on our FREE TRIAL OFFER. 


To: The Fleet Street Letter, 3 Fleet Street, London, EC4Y 1AU. 


Name .. 
Address 


Please send me details of your FREE TRIAL OFFER 


I 
I 

I 

I 

s 

I 

i 

FTE I 


M. 

J. 

Si. MigfitSngale & Go. 

.imifesl 


1 1 27/28 Lo vat Una London EC3R SEB 

Telephone: 01 -63S S65f i 

} j 1979-8D 




Gross 

Yield 


j High Low 

Company 

Price 

Change Div (p) 

% 

P/E 

99 

72 

Airaprung Ord 

72 

-1 

6.7 

93 

4.3t 

50 

36 

Armitage and Rhodes... 

36 

-1 

3.8 

10.6 

2.4t 

| 234 

185 

Bardon Hill 

234 

— 

13.8 

b-9 

8.9t 

100 

B5 

County Cars 10.7% PI. 

85 

-1 

IS. 3 

18.0 


101 

63 

Deborah Ord 

89 

— 

5.0 

5.8 

9A 

353 

140 

Deborah 17V/. CULS... 

350 

— 

17.5 

5.0 


86 

88 

Frank Horeail 

96 

— 

7.9 

8.2 

6.0 

129 

100 

Frederick Parker 

JOS 

— 

12.8 

12.2 

a.it 

156 

102 

George Blair 

102xt 

-3 

18.5 

1b.2 

— t 

62 

45 

Jackson Group 

59 

— 

5.2 

8.8 

3.5t 

153 

1)3 

JfljriBS Bun-ough 

115 

+2 

7.2 

6.3 

10.1 

300 

242 

Robert Jenkins 

250 

— 

31.3 

12.5 

a.ot 

232 

175 

Torday Limited 

219 

— 

14.3 

6.5 

5.7t 

34 

16^ Twinlock Ord 

21 

— 

0A 

4.0 

4 th 

SO 

70 

Twm lock 12% UlS 

76 

— 

12.0 

15A 

— 

56 

23 

Unilock Holdings 

51 

— 

2.8 

5.1 

10.8 

84. 

42 

Walter Alexander 

84 

— 

4.4 

5.2 

5.6 

190 

136 

W. S. Ventes 

183 

— 

11 5 

6.5 

7.1 



t Accounts prepared under provisions of S3AP 15. 





CORAL INDEX: Close 460-465 (-10) 



Food and Agricultural Products 


Half-year profits for existing Dalgety businesses are £13.7 million 
—a new record. 

Spiliers also contributed tZ million for 2 months. 

Interim Dividend declared of lip per share (8.04p— 1979). 

Every Dalgety region, with exception of USA, improved on its profit 
performance. 

Integration of Spilfers underway. First indications 
encouraging and confirm our confidence that 
this acquisition will strengthen the Group. 


Copies of the interim report for the si * months ended3Jst December 1979 are 
available from The Secretary; Dalgety Limited, 19 HanoverSquare, London Wl, 
Telephone: 01-499 7712 
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CoBpanies aad Markets 


WORLD STOCK MARKETS 


Financial Times Saturday February M 




NEW YORK 


Fftb. | Fob. 
M IS 


Fob- I Fab. 
14 13 


j Fab. p Fab' 
1 W 13 


AMF ■ 1«7 B 

AMMtt J 1738 

ara. _ ass* 

ASA , 474 

Abbott* Labi 1 39i B 

Acme Clews i 31 s * 

Adobe Oil A Gas J 524 
Aetna Ufa A Oa» 337s 
Ahmanson rH.F.l, 19-4 
Air Prod & Chain 413, 

Akzona 15sa 

Albany Inti I 30 

Alberto-Cuhf J Big 

Albertson's ] 384 

Alcan Aluminium' 58is 
Alco Standard... .] 333a 
Alleghany LudmJ 364 


1 Columbia Oas — 484 
Columbia Piet— 334 
1 Com. ins. Am- — 19* 
1 Combustn. Eng- 914 
Combtixte. Equip 12 
Cmwttti Edison— 904 
Comm. SetBll[a_ 383* 
Compugraphlc... 204 


Ot. Atl. Pac. Tea 74 7 4 
St. Basins Pat... 9* 224 

06 Nthn-NakDosa 374 377s 

St West FlnancPI 174 174 

Cray hounds 174 174 

Grumman 28 284 


1 

I Feb. 

rr 

J Stock 

14 



Gulf ft Waste rn_[ 214 I 214 
Gulf OH— 1 404 | 4*4 


Allied Chemical J 584 
Allied Stares ... J 214 
Allls-Ch aimers.. J SO 
Alpha Portd J 16: 


Alcoa 

Antal. Sugar 

A max-— 

Amerada Hess~- 
Am. Airlines- — 

Am. Brands 

Am. Broadcasts. 
Am. Can 


C1G 

Comp. Science— 
Cone Mills——. 

Congoleum 

Conn Sen Ufe.— 

Conoco — .. 

Conrac — — ... 
Cons Edison. — 

Cons Foods. 

< Cons Freight — 

I Com Nat Gas. — 
I ConsumarPowar 
Conti Airlines— 

Conti corp 

Conti Group. — 

Conti illfnois. 

Conti Telap- — 
Control Data 


Am. Cyanamkl.... 
Am. Elect. Purr— 


Am. Elect. Purr— 
Am. Express. , v _. 
Am- Gen. insnceJ 
Am- Holst ft 
Am. Homo Prod. 1 
Am. Medical Int 

Am. Motors. 

Am. Nat Rescas. 

Am. Patlfna 

Am. GuasarPeLj 


Am. standard ... 

Am. Stores 

Am. Tel- A Tel. .. 

Amotek 

Amfac 

AMP. 

Am pax. .. 

Am star 

Arrartaad Inds..., 
Anchor HocKg _ 

Anheuser-Bh 

AroatM ■ 

Archer Daniels.. 
Arnica. 


Cooper Inds 734 

Coora Adolph -. 144 

Copeland 24«e 

GopperwoM — — 20 
Corning Glass — 644 
Ootroen Blank - 87 
Cox sroadoaat'g 66 
Crane 424 

Crocker Nat — - 88 
Grown Cork — 284 

Crown Zell 634 

Cummins Eng -. 324 
Curtiss- Wright — 274 

Damon. 64 

Dana- 964 

Dart Inds — 414 

Data Gen- — 634 

Dayton-Hudson 474 

Deere 354 

Delta Air 304 , 

Denny's — 144 1 


Hall (FB). 844 264 

Halliburton 106 I 074 

HammermlllPpr. 25 tb 267a 

Hand lemon. — 11 11 

Hanna. Minins.— 48 484 

Harcourt Bnuax. 344 344 

Harnlschfeger — l4*t 144 
Harris Bruicp- — 264 28ig 

Harris Corp 384 384 

Harico— 344 344 

Hecta Minins — 454 474 

Heinz (Hi). 407s 41 

Heller Inti. 214 214 

Hercules 224 234 

Hershey. 224 33 

Heublem 294 294 

Hewlett PXri 68 894 

I Hilton Hotels 344 *44 

Hitaefil 434 «7 a 

Hobart Corp. — 164 1 164 
Holiday Inns. — 19 194 

Hotly Sugar.. 484 484 

HofflMhikx. 664 694 

Horoywell— — 914 914 

Hoover 126s. 124 

Hoover Univi — 18 174 

HormoJ Geo.. — 374 584 


, Hospital Corp. 4678 465g 

Household Fin - 164 164 

Houston inds. — 284 283b 
Houston Nt Gas. 484 494 

Houston CHI Min. 294 304 
Howard Uohnsn. 234 237a 

Hudson Bay Mng 304 324 

Hughes Tool — 61 624 

Humana 344 35 

Hunt (Philip A) ... 124 137s 

Husky Oil 774 69 

Hutton (EF) 267s 884 

Huy ok 13 134 

1C Inds 244 28 

I HA Carp 4978' 49 t b 

IU Inti 134 134 

Meal Basio ind— 234 24 

Ideal Toy 67s 54 

ICt ADR. 94 93g 

Imp. Corp. Amor 184 184 

INCO 294 314 

IngarooU Rand — 60 60 

Intend Steel 82% 323* 

Intel 743* 74 

Interlake 32 7 S 334 

IBM 684 694 

Int. Flavours 184 177* 

Int Harvester - 344 354 

Intlnoome Prop. 104 104 

Int MultifiMds- 17 171 a 

int Paper 42r a 436s 

Int Rectifier — 273* 283* 

IntTet&Tdt 29 294 

Iowa Beef — 294 30i B 

Irving Bank 354 354 

James (FS) 944 244 

Jeffn-Piiot 303* 304 

Jewel Cos 27 284 

Jim Waiter 28 284 

Johns Manville-. 224 227 B 

Johnson Contr — 264 27 

Johnson ft Jns— 736s 744 

i Johnathn Logan 94 9 

Jostans 204 204 

Joy Mfg 38 354 

1 K Mart 214 214 

Kaiser Alurhln 24 244 • 

Kaiser Inds ~| 24 24 


MGM 

Metromedia.— . 
Milton Bradley— 
Minnesota MM— 
Missouri Pao — 
Mobil—.— — 
Modern Merchtf. 
Mohasco — — — 
Monarch MIT— 
Monsanto.— 
MooreMcCrmk— 
Morgan UP) . 

Motorola 

Munslngwear— 
Murphy (GCJ— — 

Murphy 03 J 

Nabisco 

Mateo Chem.—. 

Napoo Industries 

Nat Can.. 

Nat Detroit 

Nat .Dtst_ Chsm. 
Nat Gypsum — 
Nat. Semleductr 
Nat Service Ind. 

Nat standard 

Nat Steal 

Nsctomas 

NCNB. 

! New England El! 
New Eng.TeL.— 
NY State EAG. 

NY Times.. 

NewmontMntng 


Srtilltz Brow. J.. 
Schlumbargsr— 

SCM ... 

Scott-Feresman . 

ScottPaper— 

Sc udder duo V— 

SeaQontrs- 

Seated coast 1 _ 

Seagram — — 

Sealed Power — 
Searle (G 
Sean Roebuck— 
Seatraln Lns— 
Security Pao— - 

Sedco— — 

Shell oil 

Shell Trans 

Sherwln-Wms— 

Signal — — - 

SJgnodfc — 


Early 11.26 fall on Wall St. 


■to® 


Dentspfy Inti 

Detroit Edison — 
Diamond Inti. — 
Diamond Shamk 


DIGIorgio 

Digital Equip 


Armstrong Ck — 

Aaamera OiL 

Asarao , 

Ashland Oil 

Assd D Good* 

Atlantic Rloh 

Auto-Date Prg— 

avoo 

Avery Inti 


Dillingham 

Dillon- - 

Disney (Wait). 

Dome Mines....... 

Donnelley (RRt— 

Dow Corp 

Dow Chemical-. 

Dow Jones — 

Drawn 

Dresser.. 

Dr. Pepper 

Duke Power 

Dun ft Brad.. ...... 

Du Pont — 

EG ft G 


Mag. Modi 
Nielsen (AC) A. . 

NL Industries.- 
NLT 


Norfolk ft Weshn 
Nth. Am. Goal — 
Nth. Am. Philips 
Nthn. Hat Gas— 
Nthn. State Pwr. 
Northgate Exp- 

North rop — 

H west Airlines — 
Hwest Bancorp 

Nwest Inds 

Nwostn Mutual— 
N waste steel W. 

Norton 

Norton Simon — 
Occidental Pet— 

Ogden 

Og I Ivy ft Mate— 
Ohio Edison . 
0 Ida. Nat. Gab — 

Olln 

Omark — 




Tandy.... 

Tektronix 

Teledyne 

Tonneco — 

TeeoraPet— 

Texaco 

Texas Comm. Bk 
Texas Eastern.... 
Texas Gas Trn— 


FURTHER SHARP losses bit 
Wall Street yesterday, when the 
market was poised to retreat on 
a continuation of profit-taking 
and because of the early Labor 
Department report that January 
Wholesale Prices rose L$ per 
-cent, tile sharpest gain in five 
years. 

By 1 pm the Dow Jones Indus- 
trial Average was down a fur- 
ther 1L26 to 88251, making a net 
loss of 13.23 on the week, the 
NYSE All Common Index; at 
$86.06, shed 76 cents on tile day 
and $151 on the week, white de- 
clines led advances by a three- 
to-one majority. Trading volume 
expanded 2.10m shares to 3554m, 
compared with 1 pm Thursday. 

The selling was further fuelled 
by tide announcement, as trading 
began, that the Federal Reserve 
had raised the Discount Rate to 
13 per emit from 12 per cent at 
three District Banks, including 
New York. 

OH and Metal stocks Zed tfae 
market lower. Royal Batch give 
tip $1* to $85), St Joe Minerals 
$1 to $48), NL Industries $11 to 
$401, Hecla Mining $1 to $44$. 
WEI lams Cos 81 to $36, Aimt 
$ 2) to $55?, (Marathon OE $1} 
to $66) and Standard IbAwm 
$ 1} to S106{. Santa Fe Indus- 
tries declined Sli to $831. Phillips 
Petroleum Sli to $56) and 
Rosario Resources $2 to $75). 

I Armeo tost $1 to $30J-4t fe 
I closing its experimental deep 
1 coal mine in Eastern Oklahoma 
due to high operating costs, and 
has agr eed to buy American 
Druggists Insurance Company 
for $18m in stock. 

Atlantic Richfield were off $2| 
to $98 and Geosonree $1 to $62. 

On the. - plus side, Baxter 
Laboratories rose $1* to $39|, 
Superior OH $2 to $168 and 
Alaska Interstate Slf to $49). 
THE AMERICAN SE Market 
Value Index surrendered 1.99 to 
279.39, making a faB. of 9.40 on 
the week. Declines led advances 


365-to-169 and the volume was 
4.55m (4.17m) shares. 

Gulf On Canada, delayed at 
the opening, moved up $31 to 
$114) on its proposed fivfrforone 
stock spirt 

Other Canadian Oils, however, 
were lower. Hudson’s Bay Oil 
and Gas dipped ?1| to $107}, 
and Dome Petroleum $1 to $59, 


prices finall y gave way to selling 
pressure. 

hi the banking sector, the 
Bank of New South Wales led 
the -tolls with a 13 cents drop 
to 3.35. 


All Foreign sectors wealnu* 
except Dutch, . which Q 
mixed. 


f J A * 1 

(I ! ", 


Johannesbiiig 


Canada 


Markets ware -again lower in 
active trading yesterday, whan 
the . Toronto Composite Index 
slipped a further 5.5 to 2,039.5 
by midday. 

The Goid Share Index dipped 
24.7 to 8.227.7, Banks 4J08 to 
321.27, Papers 0.82 to 200.75 and 
Utilities 0.43 to 260.88, but OH 
and Gas rose 12 ^ to 4,2812 and 
Metals and Minerals finned 42- 
to 2^04.4. 

Gulf Cafiada recovered $5) to 
$134} on plans for a five-fowrae 
stock split 


■ Tokyo 

Share prices closed lower In 
heavy trading cm caution after 
recent gains and a possible rise 
in the Bank of Japan’s Official 
Discount Rato. Volume 900m 
(650m), shares, the- heaviest of 
the year. 

. Oils, Minings, Light Electricals,. 
sofrFerrous Metals. Chemicals 
and Machineries eased. Steel B 
and Shipbuildings were strongly 
bought' in toe morning but these 
were later sold on anxiety over 
the continuing rise of the Index. 
Some speculative Defence issues 
rose. 


Gold shares dosed lower W. 
fairly quiet end-week trading, ■ 
11 Sallies * iell 80 eeob tn 
R9R0 despite news of ils -patou 1 
tial gold mine discovery. . { 
Mffling Financials -afeo wan » 
generally lower.- . 

Platinums. eased, - white 
Industrials were mixed. 


Switzerland 


Hong Kong 

Stock prices closed off to err 
highs to moderately active 


Australia 


Profit taking prompted by un- 
expected scarcity of Foreign 
funds led markets down after 
one of the busiest weeks on re- 
cord. Resource stocks which be- 
gan tumbling at the opening to 
reaction to lower Base Metal 
prices to London overnight con- 
tinued to plunge throughout the 
day. 

However, brokers noted strong 
Metal prices, an undervalued Aus- 
tralian dollar and loosened TJK 
Foreign Investment Restrictions 
remained basically unchanged. 

Thiess were off 60 cents at 
AS9fiO and Utah 30 cents at 4.90, 
while CBA fell 60 cents to 6J5G 
and Peko Walls end 50 coifs to 
9.70. 

Market leader BHP toll 45 
cents to 13.85, despite the widely- 
forecast record half-year profit 
announced just before the close. 

Some brokers said an announce- 
ment toe ANZ Bank was in creas- 
ing overdraft charges ' for 
amounts under A$1 00,000 may 
have had a dampening effect on 
Stock Markets. 

Sugar issues, riding on record 


News of higher 1979 pro fits for 
Jardtoe Matheson subsidiary 
Rennies Consolidated Holdings, 
- boos ted Jardtoes 20 cents to 
HKS19.30. 

Jardine 7} per cent loan Stock 
(dosed HK$4 higher at 92 bid, 
and well-info rmed market sources 
said HK$75m worth had been 
placed with Institutions to Lon- 
don for Jardine Securities. A 
spokesman for parent company 
Jardine Matheson wotrfd neither 
confirm nor deny this, . . 


Prices dosed -barely stetiy-' 
with Bonds', steady in . small-' 
volume dominated by pre-week, " 
end- prbfessitaal trading. ' 

Credit Suisse Beater • edged ■ 
higher again to Banks while, to ‘ 

Financials, Schindler Bearer, and 
Interfood each fell but Noeven- “ 
pick raise. . \ 

Insurances- wene hardly - 

changed and: leading. Industrials 
were barely steady. - •_ •!- 


Germany 


Paris 


French share prices weakened 
on profit-taking and position 
squaring in moderately active 
pre-weekend Grading. 

The adjusted L5 per cent rise 
in French Industrial Production 
to December announced after 
Thursday's close, had ' no 
apparent impact. 

Electrics fell most with Qt 
Alcatel down FFr 26 to 1,153. 

Banks, Insurances and Chemi- 
cals were also down, while 'Otis 
were mixed and Cars, Metals, 
Rubbers and Engineerings were 
steady. 


Most leading , shares - dosed ’■ 
mixed to easier against Thura, 
day’s prices, in 'fairly active trad- 
tog. • 

Commerzbank led Banks down 
Dm 2JH> at 180.5, whereas .Secy - 
tricals vrero mixed \vitii SteuBos - 

easing Dm 1.30 to 275. 

In mixed E ngine erings; Linde 
rose DM 2 but KHD feu DM L30. 

VW eased Dm 0^ to 182-7 ini 
irregular Motors, where Daimler A 
gained Dm 2 to 263. Stores were 
also mixed with Horten rising J 
Dm 1.00 but Kaxstadt shed Dm 
L50. 

In Options trading .interest \ 
centred on Philips mid EwaflMf • 
Call Options and ' prices, were I 
steady to light tuniovCT. . j 

On the Domestic Bond Market, ‘ 
Public Authority issues '• were 
mixed with Josses of up to Iflff - 
0.40 and gains of up to Dmti.10. 
The Regulating Authorities sold , - 
a .nominal Dm 5.8m waft pf ) 
stock after buying Dm 3toa ( 
Thursd^. 

Mark Foreign • Loans eased : 
slightly. 1 
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INTERNATIONAL COMPANIES and FINANCE 



Swissair 



hotels 


By John Wicks' in Zurich 

-5WISSAIR, the Swiss national 
.airline. Is- “ examining the 
possibility” of netting up its 
/,-fiwn chain of luxury hotels. 

Initially, the , establishment -of 
+some ten hotels .is foreseen 
mostly in central European 
cities served by Uie airline’s 
routes. • • • 

It has nor yet been .deter* 
•■■mined whether Swissair will 
■build its own hotels, buy up or 
“invest in existing (hotels or take 
, over lease or management con- 
* tracts. At present the company 
is not prepared to release 
^financial details, though a Swiss- 
air spokesman indicated yester- 
’llay that the sums would be 
.modest in comparison with 
Swissair’s actual airline opera- 
tions. More details are to be 
announced in mid-March. 

. The Swiss airline already has 
a 17 per cent stake in the inter- 
. national airline-controlled Penta 
hotel group and owns minority 
shareholdings in three leading 
Zurich hotels and in the Vienna 
Billon. It also owns half of the 
Swiss hotels’ sales promotion 
company Prohotel AG. 

Among other interests in the 
i tourist industry, Swissair 
holds a controTTTng interest in 
the major travel-agency Kuoni 
: of Zurich and is the sole share- 
holder in the restaurant com- 
pany, Reveca. This latter com- 
pany is currently acting as a 
consultant in connection with 
the reconstruction of 
restaurants in the Swiss Centre 
in London and is negotiating to 
take over the management of 
the four restaurants concerned. 


Pierre! in profit 

■-Plerral, the Italian chemical and 
pharmaceutical group, will post 
• a net profit for 1979 but will not 
distribute any dividend for the 
sixLn straight year, managing 
'director, Giovanni d* Arinin io 
Monforte said yesterday, reports 
AP-DJ frpm Milan! 


Strong increase in BHP’sj Gr °"; 
profits at halfway mark 


BY JAMES FORTH IN SYDNEY 

AUSTRALIA'S largest company 
and sole Steel producer Broken 
Hill Proprietary boosted group 
profit by 65 per cent from 
A$89.4m to AS147.5m in the six 
months ended November. Regis- 
tering strong guns in all major 
divisions, the group expects to 
maintain, this level of profits 
growth over the rest of The year. 

The interim result reflects 
BHP’s method of accounting, 
which' partially allows for the 
effects of inflation. Conventional 
historical cost accounting leaves 
.profits, up 44 per cent from 
A$1 60.7m to A$235.1m. 

The BBP directors criticise 
the Government for lack of 
recognition of inflation for tax 
purposes which they say reduces 
the amount allocated to meet 
the costs of replacing plant. The 
steel division has a very large 
investment in fixed assets and is 
‘'particularly disadvantaged" by 
the lack of allowance for the 
effects of inflation in determin- 
ing taxable income. 


The steel division more than 
doubled earnings for the half 
tear to A$I9.5 gl 

Last year the minerals divi- 
sion almost trebled earnings 
from A$5.0m to A$14.7m. while 
profits from the oil ami gas 
division rose 50 per cent to 
A$96.6m. Earnings from other 
subsidiaries and investments 
rose from A$9.4m to ASi6.7m. 
The result was after an increase 
of 15.3 per cent in the fixed 
asset utilisation charge to 
A$i 60.3m. which included a 
fixed asset value adjustment 
( Fava — BHP's allowance for 
inflation ) of .4587.58m com- 
pared with A$71.2m a year 
earlier. 

Earnings per share have in- 
creased from 70.9 cents to 86.1 
cents before allowing for Fava, 
and from 38.3 cents to 53.1 cents 
after deducting Fava. BHP has 
already announced an increase 
iu interim dividend from 15.5 
cents to 17 cents a share. 

Despite the uncertainties over- 
seas the outlook for the group 


during the remainder of the 
year is generally favourable. A 
further modest strengthening of 
domestic steel sales can be ex- 
pected. and with good export ! 
prospects the group is likely to j 
maintain high levels of plant | 
operation. Better demand and j 
prices are also expected for min- 
eral exports than the present 
state of the world steel indus- 
try might seem to indicate. 

Cash flow from operations 
rose from AS203m to AS250.5m. 1 
The group has made early re- ( 
payments of U.S.SSSm of over- 
seas borrowings. Capital expen- 
diture for the six months rose 
by AS13.9m to A$180un. 

In association with BP Austra- 
lia. and Coozinc Riotinto of 
Australia. BHP has recently sub- 
mitted a proposal in relation to 
file possible future development 
of the Bundle oil shale deposits. 
The development of this project 
is estimated to cost between 
A$3bn and ABlObn to produce 
200,000 barrels of oil a day by 
the late lB80s. 


Atlas Copco steps up payout 


BY OUR STOCKHOLM STAFF 

HIGH DEMAND, especialy in 
the second' half, and improved 
capacity utilisation enabled 
Swedish compressed air and 
hydraulic equipment manufac- 
turer Atlas Copco to increase 
pre-tax profit b.v 11 per cent to 
SKr 334m CS80.5m) for 1979. 
Dividend is SKr 6 a share, up 
from SKr 5.80 on increased 
capital. 

Last spring the group said 
1979 earnings would exceed the 
SKr 301m recorded for the pre- 
ceding year. Turnover was also 
exactly on target at SKr 5.3bn 
($l.28bn). or 12 per cent higher 
than in 1978. . 

Orders received were up 13 
per cent to SKr 5.53bn, with 


sales companies in the U.5.. 
Mexico, Japan. Italy and 
Sweden doing well. Due to 
Swedish legislation preventing 
Swedish-owned companies in 
South Africa from expanding 
operations. Atlas Copco was 
" unable to take full advantage " 
of market growth there, the 
preliminary report stresses. 

Atlas Copco airpower, the 
group's compressor company, 
recorded a 17 per cent rise in 
order inflow while orders for 
mining equipment and tools 
grew more slowly. Monsun- 
Tison, which makes hydraulic 
equipment, recorded a share 
increase in orders. 

Swedish companies contri- 
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buted a larger share of profits 
in 1979 than has been the case 
for some years, while profit- 
ability in Brazil was hampered 
by the 30 per cent Cruzeiro 
devaluation in December. Extra- 
ordinary costs adversely 
affected earnings in Tran. 

Due partly to an increase of 
SKr 51m io inventory reserves, 
against an equally large reduc- 
tion in 1978, profit after appro- 
priations and tax was down i 
from SKr 209m to SKr 14Sm. 
Return on capital rose from 11.2 
to 11.4 per cent and the ratio 
of equity to assets rose from 
•>4.3 to 34.9 uer cefit 
9 Borregaard, the Norwegian 
industrial group, whose 
activities span forest products, 
foodstauffs. chemicals and tex- 
tiles. reports a marked jump in 
profits for 1979 and a dividend 
of NKr 8 a share is being recom- 
mended. No dividend was paid 
for 1977 or 1978. writes Fay 
G jester in Oslo. 

Operating profits, before tax 
and year-end allocations, were 
NKr 130m. compared with 
NKr 12.8m in 1978- Net profit 
after allocations and tax was 
NKr 64ra. against a net loss of 
NKr 39m in 1978. The com- j 
pany’s financial position was 
“ considerably strengthened ” 
during the year. 


brings rise 
in dividend 

By Victor Kayfccz ir, Stockholm 

AN IMPROVEMENT in pas- 
senger car profits and con- 
tinued good earnings growth 
on trucks has enabled 
Sweden’s Sahb-Scania io pro- 
duce almost doublet* pre-tax 
profits for 1979 of SKr 96km 
f 3232m) before extraordinary 
items, against SKr 530m in 
1978. Sales rose 15 oer cent 
to SKr 13.43bn f?3.24bn). 

The board Is recommend ing 
a dividend of SKr 7 a share, 
against SKr 4 .58 last time 
artcr adjusting for last year’s 
share issues and two-for-one 
split. The total payout in- 
volves SKr lldm, up from 
SKr 63m previously. 

Extraordinary items showed 
a net loss of SKr 9m. com- 
pared with a loss of SKr 65m 
in I9”S. After tins, group pro- 
fits more than doubled From 
SKr 463m to SKr 952m. Earn- 
ings equalled SKr 29.80 a 
share, up from SKr 1K.3A. 
while profit margins improved 
fmnt ander 5 per cent to 
above 7 per cent. 

Volvo, Sazb’s principal com- 
petitor, recently announced 
that its preliminary pre-tax 
profit for 1979 was SKr 1.2 bn 
(5290m), up irem SKr 646m, 
making it the first Swedish 
company to breach the SKr 
lbn barrier, but this was on 
turnover of SKr 23.4 bn 
(SS.tir»bn) or nearly twice 
Saan-Scania’s sales. Volvo’s 
adjusted earn ins? rose by 
SKr 10 to SKr 28.30 a share 
and profit margins climber 
from 3.4 per cent to 5.1 per 
cent. 

Scania products, dominated 
by large trucks, showed 1979 
sales of SKr 5.99bn, up 26 per 
cent on 1978. while Saab pas- 
senger cars recorded a turn- 
over of SKr 3.82hn, an in- 
crease of 1? per cent. 

Saab-Scania’s rronblefi air- 
craft division bad lower pro- 
fits on sales of SKr 94flm. 
down 16 per eent. The beat 
technology company. Parca 
Norahammar, improved its 
earnings on sales 24 per cent 
np at SKr 317m. 

Markets outside Sweden 
accounted for 53 per cent or 
group sales, against 49 per 
cent in 1978. Year-end order 
backlog was SKr 8.63bn — 32 
per cent higher than 22 
months earlier. 

After appropriations and 
taxes, net profit was SKr 
233m. up from SKr 198m. 


Record year for Wrigley 
despite poor final quarter 


! BY OUR FINANCIAL STAFF 

j EARNINGS for 1970 at Win. 

| Wrigley Jr., the chewing gum 
; maker, have fallen below 
I analysts, predictions following a 
j setback in the final quarter 
I which was evidently more 
i severe than expected. 

! Nevertheless, nei earnings for 
j the year have risen 14 per cent 
I to a record S36.4m. The board 
| says that continuing inflation 
; will make *i difficult to match 

! this figure in the current year, 
j Share earnings for 1979 are 

i 


S9.26 against $8.08, while sales, 
at $505.4xn. gained 11 per cent- 

The final quarter brought a 
fall of 9.7 per cent to S7.4m in 
net earnings, with the share 
total down from S2.08 a share 
to SI. 88. Sales, however, put 
on 11 per cent to 3129.5ra. 

In the first nine months of 
the year, sales grew by 14 per 
cent and earnings by 23 per 
cent. Volume trends for the 
company's major brands have 
been reported as weak, and little 


growth is expected in 1950. 

The company said that it ex- 
perts increased costs in all area* 
this year, adding that larger 
investments in marketing will 
be needed just to maintain last 
year's momnium. 

Wngley. ihe world's largest 

manufacturer of chewing gum. 
finds 60 per cent of its profits 
inside the U.S.. and 36 per cent 
(□ Europe. Ii has minor activi- 
ties in industrial coatings and 
adhesives. 


New division 
at Exxon 

By Our New York Staff 

EXXON, the largest oil com- 
pany in the world announced 
yesterday that it was forming a 
new department to handle its 
growing commitment to syn- 
thetic fuels development. 

The rerm synthetic fuels 
covers mainly the gasification 
and liquificatvm of coal, and 
it is presumably no coincidence 
that the new department will 
be headed by Mr. G. P. Larkin, 
currently senior ■.-ice-president 
of Exxon Coal USA. 

Exxon’s other synthetic fuel 
interest is oil shale, where it 
is preparing to make a S3.5bn 
investment to help develop the 
huge deposits in Colorado. 
Utah and Wyoming. 


Armco in insurance deal 


BY DAYJD LA5CEU.ES IN NEW YORK 


ARMCO. the fifth largest steel 
company in the U.S.. is to in- 
j vest in the insurance business 
| by buying American Druggists 
Insurance for $18m. American 
! Druggists is a Cincinatri-bascd 
j property and casualty insurer. 
! Although this is a small deal 
■ by most standards, it is further 


Bank of China 
loan reduced 

By Francis Chiles 

THE MEDIUM term loan which 
the Paris based consortium 
! bank. Union de Banques Arabes 
! et Francaises iUBAF) was 
given a mandate last March to 
raise for the Bank of China 
will be signed in London next 
Friday. 

The amount and maturity 
initially agreed between the 
Chinese and the lender, how- 
ever. have been altered from 
what they were initially. The 
amount has been reduced from 
5500m tn S300m while the 
maturity has been stretched out 
from 3\ to five years. The 
spread, pesced at \ point above 
the London interbank rate, 
remains unchanged. 

The loan is being syndicated 
on a *' club " basis among the 
shareholders of UBAF and a 
number of other Arab banks. 


COMMODITIES/REVIEW OF THE WEEK 

Sugar price setback 
after new peak 


BY OUR COMMODITIES STAFF 

THE WORLD sugar price 
upsurge boiled over - towards 
tlie end of the week with the 
May futures position on the 
London market' fallin g £10 
yesterday to end the week 
£24.25 up on balance at 
£253.875 a tonne. The London 
daily raw sugar price fell £26 
yesterday to £261 a tonne, up 
£36 on .the week. . . 

Earlier, as the continuing 
rise was fuelled by speculators 
covering against shprt sales. 
May futures had reached a five 
vear peak of £318 a tonne and 
the LDP had climbed to £2ST 
a tonne. - . 

New 5 that the International 


Sugar Organisation had author- 
ised the release of 837,000 
tonnes from its 2m tonnes re- 
serve stock, despite strong pro- 
ducer opposition, appeared to 
have tittle impact on the mar- 
ket The release was triggered 
. by the rise of the 15-day aver- 
age price above 19 cents a kilo 
and if current prices are main- 
tained further releases are 
likely before 'the end of this 
month. 

Other ” soft ” (non-metal) 
commodity prices to move 
higher this week were cocoa 
and rubber, but both subse- 
quently fell back. 

May delivery cocoa futures 
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moved up to £1,513.5 a tonne 
at one stage, encouraged by the 
general wave of speculative buy- 
ing, but following a £22 fall 
yesterday ended the week only 
£9 up at £1,473.5 a tonne. 

Speculative buying also 
affected the natural rubber 
market and tbe RSS No. 1 spot 
position in London surged to an 
all-time peak of 90p a kilo at 
one time. But the price fell 
sharply on Thursday and an- 
other lp fall yesterday left it 
0.5p down on the week at S3p 
a* kilo. 

Coffee moved consistently in 
the opposite direction to the 
other markets, falling initially 
and recovering towards the end 
of the week. Following a £40 
rise yesterday the May futures 
position ended £5.5 up at £1.519 
a tonne. 

The early fall had been en- 
couraged by a large cut in 
Brazil’s minimum export price, 
though this still left the price 
well above world market levels. 

Copper prices rose sharply 
at the beginning of tbe week 
with the three months wirebars 
quotation reaching an all-time 
closing peak of £1,376.5 a tonne 
on Tuesday. Subsequently, how- 
ever, prices came back sharply 
nn some heavy profit-taking sell- 
ing. . 

Three months wirebars closed 
yesterday at £1,346 a tonne, 
still £39.5 up on the week. Cash 
wirebars was only £20 5 higher 
on the week at £1,329 following 
forecasts of a possible rise, or 
.only , a small decline, in LME 
warehouse stocks. 

The market continues, to be 
dominated by speculators 
although there was some con- 
cern about a possible strike at 
Peru’s big Toquepala mine 
threatened to start on Monday. 

. Zine prices advanced strongly 
on the London Metal Exchange 
tiiis week reaching the highest 
teveil since March last year. Cash 
rir y- dosed last night at £400 a 
tonne, £32 up on the week. 

The rise followed speculative 
buying interest attracted by the 
feeling that zinc had been left 
behind in the recent metals 
“ boom'” and that there was, 
therefore, little downside risk. 

Supply and demand appear to 
be in better balance following 
cutbacks- in production ' some 
months- ago. ' Several produ- 
. cers and smelters yesterday 
announced they were ' raising 
their . official European, quota- 
tion from $780 to $825 a tonne. 


MET REPORTS 

BASE METALS 

COPPER — Slightly Armor on iho 
London Metal Exchange. Alter owning 
at Cl .370 forward matal quickly foil 
hack to Cl. 348 owing to short wiling 
and profit-taking. However, concern 
over the news ol President Tito 
prompted short cowering which lifted 
the price to £1,360. In the afternoon 
a firm opening on Comax coupled with 
a downturn in sterling pushed forward 
metal ahead to £1.368. The market 
(ailed to sustain this level as news 
that the Toquopala miners are not to 
strike brought a sharp reversal on 
Comex and in London with forward 
metal falling away to £1.342 before 
closing the iota kerb at £1,346. Turn- 
over 31400 tonnes. 


evident on the morning (erii whan iha 
price mowed up io £420. Thereafter tha 
market came under Droni-takmg which 
pared She once to £406 before a close 
qn iha late ke»b of £407 .5. Turnover 
24.COO tonnes. 


ZINC 


a.m. 4* or p.m.'~Vor 
Official — Unofficl'l- — 


£ £ C £ 

Cash.. ..I 402-3 -a-14.5: 399.401*5 

5 months, 414-5 +1$ i 410-1 +c 

S'mont. i 405 ,+U • j 

Primw'ts i — .... *37.3 I ... 


copper I Official ! 


R.m. t+'on p.m- |+or 
fnejj. 1 1 — Unofficial; — 


I « I £ i £ 

Wirebars ■ i 

Cash 1344-5 +18 1 1326 30 

5 months ' 1345-3 +18.6 13457 
Settlem't 1346 +1B — 

Cathodes 

Cash • 1200-2 +23.6 1275-BO 

3 months 1323 4 -:S.5 1303-6 

Sattlem't, 1292 +24 — 

U.S. Prod — ‘138-46 


■-3A 

‘+6.5 


+11.3 

-7 

I 


Morning: Three months £408. 8, 10. 
11. 12. 14. 15. 14. Kerb: Three months 
£417. 20. 18. 19. 18. 17. 18. Afternoon: 
Three months £415. 18, 15. 14. 12. 13. 
14. T3. ft. 10.5. 11. Kerb: Three 
months £410. 07. 08, 07. 

ALllMIKIUM — Easier. Forward 
material moved ahead in tho early 
trading with the unco touching at 
one ooint. However, a downturn in 
copper coupled with groin-taking pared 
the price to £955 during the afternoon 
before good support at that level pro- 
duccd a close on the late f-erb' of 
£957. Turnover 4.500 tonnes. 

" ,r 

Afumin’m a.m. ,+ or p.m. f+or 
Official — Unoffic'l — 


... 1464-65- + 50.0jl490-6 1 

...... 1516-2D'+40,0>1525-B2 

. ..! 153&-36 +53.5il546-05 

I 1564-^5. + 38.0)1 573 .28 

16S7-70 -40.ftlE83-43 
J 1550-78. + 5 1,0 1585-79 
.; 1 540-73- -r 36,5| - 


Amalgs mated Metal Trading reported 
that -in the morning cash wirebars 
t re dad at *1,346. 44 . 46. 45. 44. throe 
months n.360. 59. 58. 56. 57. 58. 59. 
60. 63. 62. 63, 64. 82. 60, 61. Cathodes. 
Cash £1.295, 94. 92. 90 Kerb: Wire, 
bare, three months Cl .362. 61. 60. 61. 
Afternoon-. Wirebars. threa months 
£1.345. 43. 44, 42. 43, 42. 41. 52, 53. 
44. 45. 46. 47, 48. 52. 43. 45. 40. 47. 
48. 49. 48. 46. Kerb: Wirebars. .throe 
months £1,345. 44. 43, 42, 41. 42. 45. 
46. 45. 47. 48. 45. 43. 

TIM— Sharply higher despite forecasts 
of a sizeable increase in warehouse 
stocks. Forward metal opened on a 
steady note at £7,455. reflecting the rise 
at Penang and Stayed around that level 
lor most.of the morning. However, on 
the morning kerb heavy stop-loss buy- 
ing was reported and this triggered 
chartist buying which riftad thep riea 
to £7,550. Profit-taking pared three 
months metal to e round £7,500 et the 
start of afternoon trading but renewed 
heavy fresh buying .and speculative 
interest pushed the price ahead to 
£7,570 before a close on the UtB kerb 
of £7,530. Turnover 1.400 tonnes. 


Spot.... 948-50 - 3 943-50-6.5 

3 months 966-8 +2. a 957 .5 -&.S3 


Morning*. Three months £559. 60. 59. 
58. 57. Kero. Three monihs C955. 57. 
Anemoon: Three months £957. 56. 55. 
55 57. 56. 57.5. 57. Kerb: Three months 
£956. 

NICKEL — Firmer in quiet trading with 
good demand lor cash .material sustain- 
ing the three months quotation which 
touched extremes oi £2.140 and £3.175 
be ice dosing the lata herb at £3.160. 
Turnover 636 tonnos. 


Sales: 5 351 '4.272) lots of 5 tonnes. 
ICS Indicator prices for Fab. 14 
icen<5 per prxindf. Other Mild A'abicas 

15P.92 (150.50) Robuscas ICA 1976 
15' 50 (158 09) ICA 1968 157 75 

(153 25 1 - Unwashed Arabicas 135 00 
isurrnl CnmD daily ICA 1963 170 74 
(171 00). 


GRAINS 


WHEAT 


BARLEY 


Yesfrdays - or Yeat'rday ~ or 
M nth close — • eloaa — 


NICKEL ! 

a.m. 

/ f 

4- or: p.m- H- or 

1 

Official 

1 — jUnefficrij 

— 

Spot J 

3055-60 

1 ! 

|+7.6;3060 90 

+60 

3 months 

3150-5 

Uid |3i7a-ao 

t57.& 


«.m. t+ or) p-m 
T1H • ] Official | — ^Unofficial! 


if-" 


High Grade £ - fi I £ 

C«h.-..-!!!| TSBS.BS-B.B' 7500-10 
3 month*,' 7460-75 +7.5 7560-70 

Sottlcmt' 7393 ( ' — 

Standard 1 . - 

Cash- I 7385*95 1-2.5 j 7500-10 

3 months 7460-5 , + 7.6. 7650-60 

Settlam t 7395 i ] — 

Straits- E.! $58811 +21 
NawYorK . — 


■ £ 
+110 
+106 

Vina. 

+ 105. 


Morning: Standard, cash £7.380. 90. 
three months £7,450. 40. 50. <3. 40. 36. 
30. 40. 50. 60. Kerb: Standard, three 
months CT.48Q. 7,500. 10. 20, 30. 40. 
50; 40. 30. Afternoon: Standard, three 
months .£7.510. 20, SO, 60, 80. 70. 60, 
56, 50, 30. 50. SS. 50. Kerb: Standard, 
three months £7.560, 50. 30, 10. 

LEAD— Marginally firmer. Forward 
metal traded up to £495 early on but 
came under pressure along with copper 
to touch £490 during the rings. How- 
ever, to tbe afternoon good trade aup» 
■port lifted the price to £5001 before a 
close on the leu kerb of £487. Turn, 
over 19,000 tonnes. 


LEAD 

a.m. 

Official 

+ or 

| p.R1. !+ o 
Unofficial — 

Cash 

3 months 

£ 

504-6 

, £ 
+3.1 

£ 

605-6 

1 £ 

r* 1 ? 

49544 

+8 

494-6 

1+7 

s'nwt ... 

506 . 

\-r* ; 

— . 


U.S.Spot.1 

1 




Morning: «sh £S03. 4. 6. three 
months £494. 93, 52. 91, 92. 93. Kerb: 
Three months 1403. 94. Afternoon: 
Three months £493. 32. 90. 91. 91. 

S3 94. Kerb: Three months £496. 99, 
500. 499. 88. - 

ZINC— Firmer again in active trading. 
Forward motal owned around the £407 
lovcl and quickly rosa to £415 on the 
pre-maiket reflecting renewed specula* 
tivB support. This support wea again 


Morning: Cash £3,045. 55, threa 
months 0,150; Aitcrnoon; Three 
months £3,155. 60. 70. 75. Kerb: Cash 
£3.050. Three months £3.160. 

* Cents per pound. ? SM per pfeuf. 
t On previous unofficial close. 

SILVER 

Silver wa<: fixed SSo an ounce lower 
lor spot dsiwerv <n the London bullion 
market yesterday at £15.655. U.S. cent 
equivalents of ms fixing levels were: 
soot S36 103, tfewn SI .325: three-month 
S25.553. down $1,223; siv-monrti S3 6. 303 
down SI .325; and 12-monm S35.58P. 
down 51.735. The metal opened at 
£15 75-16.10 f536h-37M and closed at 
E15.25-15.60 fS35-35*e». 

+ or 

SILVER : Bullion .+ or L.K E. • — 
per : fixing > — . p.m. ■ 
troy oz- ' price , Unofflci I’ 

Spot lS65.Sp -&B . 152Dp-67.5 

3 months 1596.5p -55 : l557.5p-65 

6 months 1591.9p —59.8 — 

ISmpnthS 1571.9p -79.6 — | ....> 

; 1 1 ' i 

LME— Turnover 35 (244) lots of 

10.000 ozi. Morning: three months 

1,620. 16. 10. 15, 1,600. 10. 20. 30. 
Kerbs: three months 1.615, 10, 1.595. 
Afternoon: threa months 1,680. 75. 70. 
65. 68, 45. 50, 55. Kerbs: three months 
1.530. 30. 50, 6ft 65. 

COCOA 

Cocoa futures were earner throughout 
the day and dosed weakly following 
stop loss liquidation by commission 
houses. Physical trading was quiet as 
producers declined io follow the mariet 
lower, and consumers continued to 
await lower prices Trading finished 
with loacee of £20, repons Gill and 
DuHus. 

' ' ’’Yesterd'ys^- or - Biisineu 

COCOA . Ctoso . — Dons 


March 1445-47 -34,0 1477-445 

May 1473 74 -82.01500467 

July 14B3-84 -22.51503-452 

Sep 1497-1500-17.0 1518486 

Doc 1524-26 -21.0 1550-523 

Mareh - 1546-50 15. 5 1570-663 

May 1560-70 -20.0 - 


evidence of the strong attrac- 
tion of insurance by other arees 
of the U.S. business. Oil com- 
panies. manufacturers, retail 
stores and financial institutions 
have all moved into the field in 
recent month;, cum? the lure of 
large assets and relatively 
steady eirnings srovth. 



International Cocoa Organisation 
fU S. cents par pound): Daily price 
Feb. 14 152.79 (154 61): Indicator puce 
Fab. 15 15-day average 148.64 (148.03J; 
22-day average 146.96 (146.66). 

CQFFEE 

Robuslas opened slightly higher then 
evoected. but traded in vary poor 
volume, reports Drexe! Burnham Lam- 
bert. Producer buying in the afternoon 
prompted stronqer markets in both 
London snd Mew York touching stop- 
loss orders on the rise. Profit-taking 
towards the close pared pan of the 
gain but value still closed well ud. 

Yesterday* “ j 
COFFEE Close !+ or iBugfnass 

— — i — | Done 

£ per tonnei ! 

March 

May 

July 

Sept- 

Nov 

January- 
March 


I.G. Index Limited 01-351 3466. August Sugar 283.13 /2S4-8S 

29 Lament Road, London SW10 OHS. 

1. Tax-free trading on commodity future'. 

2. The commodity futures market for the small investor. 


AMERICAN MARKETS 


Sales: 3.032 (4.160) loth ol 10 rannoa. 


Mar..- 37.65 -0.50 95,90 -0.30 

Ma>- : 102.20 -0.30; 100.50 .-0.30 

Sept. 95.85 -0.45' 93.25 -0.20 

Nov... 98.55 -0.46; 97.20 .-0,80 

Jan . ..i 103.36 -0.40 ' 101.0 0 -0. 10 

Business done — Wheat; Mar. 98.15- 
97.45. May 102.65-101.90, Sept. 96.25- 
36 05. Nov. 39.80-99.25, Jan. 103.60- 
103.59. Sales 223 lots of 100 tonnes. 
Bert oy: M or. 96320-35.6^ May 100.60- 
100 05. Sept. 93.35-93.15. Nov. 97.40- 
97.00. Jan. 101-10-101.00. Salas 492 
lots of 100 tonnes. 

IMPORTS? — Wheat U.S. Dark 
Northern Spring No. 2 14 par cent Feb. 
96.25, March 37.75 transhipment east 
coast. U.S. Hard Winter 12h per cent 
Fob. 95.25. March 34.50 transhipment 
east coast. Maize: U.S. /French Feb. 
116. Match 116 50 transhipment east 
coast. Barley: English reed tab Feb. 
101. March 102 50. April 104, April/ 
June 105.50 east coast sellers, March 
102-102.25 paid east coast. Ran 
unquoted. 

HGCA — Locational ex-farm spot 
D.-ices. Feed Barley: Eastern 96.00. E. 
Midlands 94.SC. N. East 94.20. Scotland 
92. SO. Milling Wheat: N. East 101.CO. 
Tbe UK Monetary Coefficient for rhe 
week- boginning Monday, February 18, 
is expected to decrease to T.037. 

RUBBER 

Tho London physical market opened 
easier, with little interest thioughout 
the U3v. and clcsod about steady. Lewie 
ano Peat reported. Tho Malaysian 
market ivss closed for the Chinese 
New Year. 

NO. l jYeat'rday&'Previous' Business 

R-5.S. i dm | Ctasa j Dona 

Mar. tS5JKLH.fti B5,7S-37.&6«B.M-82,70 

Apr. 87.63 -8E.DH BS.OMliO] - 

Apr, -J noj88- 1 5-884fi( S1.4A313S81J1048J0 
J|y.-8«ptB2J6-92.Ki: 34JM4.^34JtM1.48 
Oct- Ctecte.'U-SS.IK 97.40-S7.50{ 97 .70-94.49 
Jan-Man97^1-28.D£r S8.16-S3iS|9B.4887.2S 
Apr- Jn&99.711-lKUl,.iai^M1.05lB8.ai 
Jly.-Sopt)lD1.B-101^:1E, 60-02,70 - 

Oct -Poci1B .8-1lg.4i1 MJ84Hjall85J&4tt.45 

Ss^es: 305 (L219) Ft 15 tonnes, 89 
(741 at 5 tonne*. 

Physical closing prices (buyer) ware: 
Spot 83.00p fSA.COp): March 82.00p 
(same): April Si.OOp (same). 

COTTON 

LIVERPOOL— Spot and shipment sals* 
amounted :o 425 tennta bnngmg the 
total lor the week to B22 tonnes 
against 1:121 tonnes m the previous 
wroek. More demand accumulated 
partly os a result ol the antarred 
closure of the New York exchange as 
the volume ol business hed outstrippsd 
rhe administrative sysiem. Trading 
Was msinlj; iq American-type varieties. 


NEW YORK. February 15. 
LACK OF any trade support in the live- 
siock complrv led to a major sell-on 
across rhe Board. Steady repons of a 
p respective hot- rage release hava been 
bearish on silver and gold which 
managed to closed miced. The 
announcement ol higher interest rales 
put copper and cotton into major 
losses. Sugar finished mixed on bear 
spending and forward pricing. Coffee 
retreated from limit gains on good 
profit-caking. Cocoa trade buying helped 
the market to recover from limit loaaas. 
Mbi 2 C and soyabeans ran into lare 
selling finishing with minor looses while 
local buying lifted wheat prices into 
small net gains, reported Hemold. 

Potatoes (round whites) — March 53.0- 
53.5 (55 0). April 55.0-56.0 (57.0). May 
66.2-06.4. Nov. 76.5-76.6. Safes 834. 

Sugar — No. 11: March 25.30-25.50 
(26.55). May 26.70-27.00 (27.34). July 
27 60-27 75. Seoi. 27 95-28.10 Oct. 
27 30-28 00. Jan. — . March — . May — . 
Julv — 

Tut— 800.00-607 00 asked (791.00- 
800.00). 

CHICAGO. February 15 

Lard — Chicago loose 19.75 (same). 
New Yo:k prime steam unavailable. 

Live Cattle— Feb. 68 .65-58.40 (69.10). 
April tp 60-70 70 ( 71 60V June 72 65- 
72 55 Aug 71 65-71.72. Ocr. 70.70- 70.50, 
Dec 71.72. Fob 71.90. 

Live Hogs— Feh. 3S.40 ( 38.90). Apm 
37.70-27 50 (23.30V Juna 41 40-41 00. 
Jij'v 42 ?0-4?.Jfl. Aug 41.85. Ocr. 41 30- 
4t 27. Dec. 4130. Feb. 45.65, April 
45.U. 

UMaize— March 272»,-272»* (27T-,>. 

May 285V285 5 . (Z^i). July 2S6.-295',. 


INDICES 

FINANCIAL TIMES 
Feb. 14] Feb. 15'MVith agojYoar ago 

309 66 ^313,65 j 297.80 j 266.01 
(Base: July 1. 1952-100) 

MOODY'S 


Sept 204-304'.. Dec *l2 l : -3l2i.. March 
322‘,S23U. 

Pork Bellies— "eh 39 60 t4n37). 
March 39.70-39.90 i4ft52i. May 41.35- 
4123. July 43 00-42.90. Aug. 42.40- 
•12.50. Feb. 52.40. March 52 50. May — . 
July — . Aug. — . 

Silver— Feb 3575 0 (3696 0). March 
3665 0 (37JS.0). A P ..I 3690.0. June 

2746.0. Auc. r795.0. Orr 384 t.O. Dec. 

3893.0. Feb. 3955 0. April 3394 0. Jim* 
•5044.0. Aug. 4094 0. Ore. 4144.0. Dec. 

4194.0. Fab. 4244.0. April 4294.0. June 

4344.0. Aug. 4394.0 

tSoyabeans — March 654V 654 (6S5^). 
May 677V676 (6B3‘j1. July 669-698S. 
Aug. 70Bh- Sept 714', 715. Nov. 7Z7V 
728. Jan. 745 -745V March 762^. 

HSoyabean Meal— March 179.30-179.20 
(179.50) May 134.90-135.20 /1B5.40). 
July 190 60-190.90. Aug 133.50, Sept- 
196.50-197.00. Oct. 199 no. Dec. 203.00. 
Jan. £05 00. March 209 50-210 50 
Soyabean Oil — March 23.CE-23.26 
(23.40). Mev 23.B5-29 33 (34.02). July 
24 40-24.43. Aun. 24 -, 0 24 75. Snpi. 
25.00 25 05 Oc: 25 Pnc. 25.55. 

Jan. 25 60. March 25 90. Maw 26.10 
tWheat— March .146 Xfay 

459-459 (467V). July 466-S66'-,. Sen: 
477. pe, : . 49F, March 511 

WINNIPEG. February 1? 5B»r| B y — 
Mareh IT230 (IfJSOi. f-fjv' *14 30 
(1 15 6Ti) July 114i» Ocr. HO 00. Dec 
109 50 

All criM* per ngunri ei-warcheuae 
unlesr mherwue stared. “ S per troy 
ounce. *• Ccnir. per tmy cunce. 
}l Cents prr 55-lb birrhel. t Cents 
oer 60-lb bushel. |1 5 nsr short ton 
(2.000 lbs). §SCan psr metric fen. 
5% 3 per 1.000 leer. i Ccnia oer 
dozen. 


DOW JONES 


Dow 

Jones 


Feb. 

14 


Feb. 

15 


■ Month. Year 
, ago | ago 


Feb. 14; Feb.lfij M'nth ago 

Year ago 

2459.7! 1465.1/ 3464.9 , 

1042. 7 

(December 31. 1931 = 

100) 


Spot ...467.30.473.36 426,60384.40 
Ptur's l 470.82472.19 456.053S3.12 
(Average 1934-Z5-'26«100), 


REUTERS 

Feb. 15, Feb. 14'M'nth ago,Yearaeo 
16 33.1 ; 1639.4 1759,9 ’ 1534,4 

(Base: September 18. 1531*100) 


SOYABEAN MEAL 

The London market opened d 00 
lower, reports T. G. Roddick, but 
recovered later with the easing of 
sterling to close with losses of 50p 
on the day. 


i Y esfrtfy +or : Business 
• CiOBB — i Done 


'per tonne 1 
February... ne.M-ia.5 +1.75- 

April } 12. 4D- 12.7 -0.70 1 1I.D0-12.DD 

June H2.50-I2.7 -0.45 113.00-12.00 

August : 114.50-14.6-0.50.111.60 

October 1 114.00-14.4 -0.90,114-30 

December -| 117.W-17.7i-D.25lll7.30 
February ■■ ' 1 1950-M.8-.-O.a5i — 

Sales: 74 (56) Iota or 100 tonnes. 

SUGAR 

LONDON DAILY PRICE (raw sugar)': 
£261.00 (£287.00) a tonne cif for Feb.- 
March shipment. White sugar daily. 
Price was £285.00 (£29000). 


Sugar | 

I 

I 

Business 

Pref. 

YcBfrdays 

Previous 

Comm-. 
Cop. | 

dose 

Ctoae j 

Done 


March 
May - - . 
Aug--.. 
Oct 


£ per ionite 

,•277.00-276 JIZK JHMB. 6 okw.W- 266 .il 
, 285.66^84.2 236.75-84.80 aM.OO-27BJ 
284. 0Q-26J.2i235.Dfl-fl6 ^01500.60-276.0 
, £84.00-284.5^86.0046.0030 1.09-200.0 


Sales: 12.568 (9.487) lata oi 50 
tonnes. 

Tata and Lyle ax-ratmery price lor 
qranolared basis white auger was 
£318.70 (same) a tonne for home trade 
and £352.00 (£387.00) lot export. 

International Sugar Agreement (U.S. 
cents par pound fob and aiovred 
Caribbean port). Pnca I or February 14. 
Daily, price 26.76 (27.18): .15-day 


average 21.37 (21 531. 

NUMBER 4 CONTRACT— Close (in 
order buyer, seller only i. May 264.00. 
289.00: Aug. 264.00. 289.00: Oct. 2B5 00. 
258 00: Jan. 277.0 0. 279.00: March 

282 00. 287.25- May 278.00, 232.00, 
Salas: 515 1*14) . 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS* 
BREDS — Close fm erdar buyer, sailer, 
business, sales). New Zealand cants 
per kiln: Mav 401, JOE. 402. Aug. 
415, 417 416-414. 20. Ocr. 418. 419, 

413. 2: Dec. 421. 422. nil. nil- Jar. 
422, 425. n, l- nil: March 426 430. ml. 
nil; May 427. 445. ml. nil: Aug. 427. 
435. nil ml. Sales: 25. 

MEAT/VEGETABLES 

MEAT COMMISSION— Average fat- 
stock prices at representative markets 
on February 15. GB cattle 79.18o per 
kg lw (-0.5B); UK shoeo 14S-3p par 
kg est dew ('=-4.1): GB pigs 67.3p per 
kg lw (-0.8). 

English Produce: Pcfcrtoes—Psr bag 
ZOO-2.80. Lettuce— Pot 1Z round 1.20- 
1.40. Mushrooms— Per pound 045- 
0.60. Apples — Per pound Bramley 
0.06-0.13, Cox's Orange Pippin 0.07- 
0.15, Laxton 0.034). 10, Spartans 0.03- 
0.10. Pears— Per pound Cemlerenca 
0.08-0.12, Cornice 0.10-0.20. Swedes— 
Per ffi/28-Ib 0.60-0 70. Parsnips — Per 
28-lb 0.80-120. Turnips — Per 2ft- tb 
0.80- 1.00. Rhubarb — Per pound, forced 
0.20 Sprouts— Per court d 0.05-0.07. 

GRIMSBY FISH— Supply good- 
demand fair. Pricas si ship's sidf 
(unprocessed) aer stone: Shall cod 
£3.30-£4 00, codlings £2.20-£2 60 Lares 
haddock £5 50. medium E4 50-E4 80 
small £3 CO. Largo plaice 4 00-C4.5O. 
medium £3.70-£3.80. best small £4.00. 
Skinned dogfish [mndium) £8.50. 
Lemon sotas (Israel £11.50. (medium) 
£9.60. RocHuh 'CO OQ. Saidts E2.S6- 
£2.40. 
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Sp« British Transport Kk. 1976-00 57J<® 

_•.« W W V .>4 vi 

* ! ipe_Cons. sue. 2)5*® 2 b 
■ 4PE Cons. La. J1 b® i B 1 3D ? « 

3i;X Cc ii version Ln. 36b® 
l3Cipc Exchequer Ln. 1996 9ta 3 »® 

3dc Excheooer Mfe. i9ai stJn® 

«t Enshenncr stk. 1983 78® ■* 7b B 
■< 7-* Hi* 3*. 

3bC Exchequer stk. 1964 7<r*i*:e IIK 70 
>s i>w£ VMth 09 llj* 

8UK Exchequer «K. 1981 SZb H"w 
6 *OC Exchequer stk. 1983 80b V 
»bpt Ex ih cauer stk. 1962 87':® 8 3*® 

<» « >M l| 

»-zbc Exchequer stk. 19H says: 


Financial Times Saturday February 16 1980 


lOoe^ Exchequer **. 1983 


ffi 


>h e 


10V<K Exchequer stk. 1995 761* OSlZ 

10 yx Exchequer stk. 1997 78 
llpc Exchequer stk. 1991 861*: 6 

11 toe Exchequer stk. 1984 69* 4 'ut 
12PC Exchequer stk. 1990 We® % 

1 2 nt Exchequer stk. 1999-2002 861} 9 b 
(132) 

12 'we Exchequer stk. 1985 924® 34® 

12 toe Exchequer atk. 1992 88iiO 94 : 
8U 4 

IZtos Exchequer atk. 1999 86 S A® 914 
1240C Exchequer stk, 1994 084 "» 9 
1 Slide Exchequer stk. 1981 9640 4 
13 k Exchequer stk. 1980 984® 

TSi«k Exchequer stk. 1987 954 4 4 
13 :pe^Exeheqaer stk. 1983 (£60 M.) 584 

14p« Exchequer stk. 961 wO 51 /*® 64 
1 * 4 

5 UK Funding Ln. 1978-80 96% 

S'.sC Funding Ld. 1937-97 6240- it® 
14® 34 ; 2<; Ui*8 2 
60 c Funding Ln. T993 5740 640 740 
4 4 

6-':pc Fundi no Ln. 1985-87 740 340 40 
-z 44 34 

3 S640 6 WBdiB# i ass-awn (Re».) 

5 i;P« Funding stk. 1982-84 7 SO 4® 4 
7 » Et 

64k Treasury Ln. 1995-90 594® U5C 
600 

74gc Treasury Ln. 1985-00 7440 5:0 

7 toe Treasury Ln. 2012-15 61-40 6040 
600 1 4 

8k Treasury Ln. 2002-06 65 '.O 4 
84 k Treasury Ln. 19H7-90 73 WB 
-4%; 34 

6'-;K Treasury Ln. 1980-87 8940 4® 4® 
4® i-«; * 1 * 1 - 

84K Treasury Ln. 1984-86 810 '*• ' 

■ *® 4 

a-'iK Treasury Ln. 1997 604:® 940 8'*® 
4® *4 

9k Treasury Ln. 1994 9340 4® 41* u 
9 k Treasury Ln. 19S2-96 71 i»i® 704® 
•; 4 1 4 : 

04oc Treasury Ln. 1993 734® 4 4 4 4 
13K Treasury Ln. 1983 92 4® 4® 4 
3 

124K Treasury Ln. 1993 904 1 904 :• »* 
12'.pe Treasury Ln. 1392 9240 1’iO 24 A 
12 'ik Treasury Ln. 1995 940 4 
IJJvK TrPXSury Ln. 1937 944® 34® 
4 . 4 ® 4 i* 4 4 

’f treasury Ln. 1993 9949 10D4t 
luU 994 9 4 

144K Treasury Ln. 1994 ISO® 4® 4 4 
154 k Treasury Ln. 1936 lOfli*® 4 4 
15 :k Treasury Ln. 1993 11140 44.1 114 
2 - 55 C Tnasurv- otc «, «. after 

1475 20 19 m 204 
3 k Treasury stk. 23 'Kb 
Hi- ]J*." urr llk - T9B * «5-’*0 4 6H1 
3j?PC Treasury stk. 1977-30 (Reg.) 964® 

“*■ 1979 ' B1 tRc8,, ai! ** 

X ^ 1986 - fl3 <*««.) ««» 

5£k_ Treasury stk. 200B-12 (Rea.) 4S *0 

°7 !S w llS/ai™ Kt ™ 2 86 - 35,64t,,s M » 

2;«ns Treasury stk- 1983 as 'kb 64 E 
9';k Treasury stk. 1980 984 (13 2 i 
94K Treasury stk. 1981 9440 4m »i* -a 
10 k Treasury stk. 1992 770 4 7 
)0;;pc Treasury stk. 1999 79 (13.2) 
11 ; :k Treasury stk. 1981 97U 
’ ! < V B | Treasury stk. 1989 354 6-4Z 6 

1 n3 0 2. TrCaSU ' ry Slk ‘ 20D, - M 79* 801 ie 
Treasury stk. 199! 874® 64® 7 

'I 'l O-jJ 

114K Treasury mtlc 2003-07 844 I1VZ» 

1 Zk Treasury stk. 1984 894® 90 4 

■1 39 1 ? In 

12k Treasury stk. 1995 874 4 
Ji.to* Treasury stk. 2003-05 924 
1 1 j ; « ( Treasury stk. 2003-05 A fy. pd. 

"sa’W'vs 2 § as - as a (£2s wn 

Treasury sik. 1990 93>iO 4 
13 «oe Treasury silt. 2000-03 974 
13 -w« Treasury stk. 2000-03 A 9-7-4 


14k Treasury stk. 1982 BBJuO ‘■w 
14 k Treasury stk. 1998-2001 994 81 

1 ^00 Jr??***' T9BS ,0014 * 995 *® 

V 964 R M t ?-2> reMV ' * tk ' 1981 nS- 74851 * 0 
**■ 1982 {i8:iT,9Be| 
V4 f " Rate Tn »*7- Sik. 1983 (1 5.859Bpc) 
H^.Wj^toan 324® 3® 2 18 “a* 34 


British G*s 3 k Gtd. 1990-85 46® 40 

5q® 

Northern Ireland 7 k Exchequer attr. 82-84 
7340. 3 k Redemption ytle. sfi-96 444 

CORPORATIONS (26)' 

FREE OF STAMP DUTY 
London County SseCdM. 214 (12/21. 5 pc 

_ 51; pc 77-81 851/0 is. 

714 (11 (2>. 54 pc •«.* 

_ .._ — 64k 644 

Coni. London 6 i»c 824 (I2j2). 7iyM 
87 (8(2) 

Greater London 64M 574 4 (13/2). 74 k 
684. 94K 95 M 31 It. 1 Ziffle 1982 93 

(13)2). 12ijpc 1983 63 24. 134 k 

Barnet 74pt 744 34 

Bath (City on Bf4 Cl 2 / 2 j . 

Birmingham 34 k 224. 74k 644 

0 rad rare 791 , C11/2J 

5^«0l 134 k _37 27- 64th >M Cll/Z) 
Buck) ngSmihl re *94^' 0 2/21 

S5T7ic 21 i?(?S,V 13 ' a> 

C errant rv Council 13 lyse 971- 33-G4ths 
Dudley Metre parltan 97 65-64CMB 80 


S^wwmiifre S ^4K 98 47-64 th® 40. 

H f^fe. 5 6^pr6?s 96ki7i,aj - 5,isc 

Isdnuton la 


14k 


...Wtf 

M -o'zffr" 86 - 87 92,1 n3f21 - 

Kensington and Chelsea (Royal Borough of) 
1 1 1tocRd. 884 4 18(2) 

Kent County 9 ’AxRd. fMifja (6/2) 

Leeds Core. 3 kDo. 194 mi 2 i 
UI tester (City Of) Floating Rate 97 9-64Uia 
Unwfn^ Core. ISpcRd. 98 11-C4thl ) u 

Liverpool (City oh ISucStfc. 90® 

Liverpool Core. 3';pcStk- 25>20 6 . 94k 

Rd. 82 (12)21 

Middlesex County Council 5 Upend. 9840 
47-64thsO 

Newcastle-upon-Tyne Core. 94pcCoos.Rd. 

Saltard l 8 Corp. 5';KRd. 574 (12/2) 
Southwark Core. SijpeRO. 6fli- (12/2). 
12>lKRd. 871; (1 3/2l 

l agg^ y-saa'-eL. 


Tames) ite (Mutra. Borough oh 104oeRd. 
851- (13/2) 

Westminster (City of) 1 3pcRd- 95 (11/Zi 
SHORT DATED BONDS 
FREE OF STAMP DUTY 
11 4K Bds- Reg- (12(3(8) 993|» 'Ul 1812 ) 
11k Bds. Rea. (1913(80) 994 c13JZ) 
114K Bds. Res. (2613/801 99 113(2) 
114K Bda Reg <2(4(801 98-a (13/2* 
10*K Bdi Reg (23/4/80) 98<rs lT3/2l 
1 1 ispc Bds. Reg- (30/4(801 9840 
1 1 K Bda. Reg. i14(5(80i 984 i8/2i 
12l|PCBds. (9(7(801 97L-U, (8/21 
12-sKSdS. (17/9(00) 98I M 03/2) 
134KBdS.- (24lS(60> 97- 1 1 ; 

ISLKBds. n/ltUBO) S7»idO 

16'iKBda. (1812/BI) 100 SO'ii- <13(21 
Variable Rate Bds. t15(579pc> (29/4/81) 
964 25-64HH (8/21 

PUBLIC BOARDS (II) 

FREE OF STAMP DUTY 
Agricultural Mart. Corn. 5pcDb. 574® 84. 
74DCDU. 1981-B4 754 (11(2).. Do. 
1991-93 624 3 (11/2). 94 kOU. 7G4 
(12121. lOUpcDb. 71 (13/2) 

Finance for Industry ISpcLn. 96 (12(2). 
14pcLn. 93 4 (12(2) 

Forth Parts Authority 34KDb. 20 (12(2) 
Metropolitaji Water 3 k 230. Si^c 94 
(8(2) 

Northern Ireland Electricity G4K 79 
(13(2). 7iux 73 (13/2) 

Port London Authy. 3K A 20 01/2). 
3I-K 22 

COMMONWLTH. GOVTS. a6) 

REGISTERED AND INSCRIBED STOCKS 
Australia Ek 1977-80 93'* ( 12 .' 21 . 6 K 
1961 -B3 764 (13/2i. 7 k 874 «13:2i 
Isle D I Man 3 ' 2 K 1973-83 67® 

New 2 m land 34nc 6B4 ( 8 / 2 ). 54k BIO. 
74k 59 112(2). 7i-K 721; (12 2) 
Southern Rhodesia 2 >»c 115Z® 

3'!PC 67-69 list®. 4 k 1160. 4l;pelita. 
56-68 11 3fO 4hpc 77-82 10 B® 

5nc 1280. 6 k 76-79 1370- 6 k 78-81 
T37o 

FOREIGN STOCKS (2) 

COUPONS PAYABLE IN LONDON 
Chilean 5pc Ser A 92 (12;2» 

Chinese 5 k 1925 Drawn 190 

Ireland 7(jDe 84 (B'2i. 94DC 77 (621 

Russians 5 k 1822 £ Stlu- 40 (12 2 i. 

SpcLn. 1906 'With New Coaeon Sts. 6 . 
San Paulo Coffee I rust. 7>;ocSt<g. Bds. 

lOSe (Plan Al 96 (12(21 
Uruguay Si.ntfids. 90 (12-21 
*5 US1$2 4 2 >i' 91 4 PCCap. Notes 1982 

STERLING FOREIGN 
CURRENCY BONDS 

Con> - T3law 

CORPORATION STOCKS — 
FOREIGN 

2^2) JjlBelro ‘ T,u - D,lt - o" Soc Bds. 20 

BANKS (155) 

Alexanders Dtseount 2050 5 
Allen Harvey and Rosy 335 40 (12/2) 


Allied Irish 8anka.(25pi if 60 20 
Ansbu her (Henry) HUBS- (5P> 1640. 9 PC 
Ln. 113 I12IZI _ . ^ „ 

Australia and Now Zealand Bkg. Grp. 
IU11 247 

Bank Leu ml -Le- Israel B.M. 10 
Bank or Ireland 350 113^1 

Oondon 

8 986 <A2) 

Bank erf Scotland (Governor and Co. oft 
292 

Barclays Bank 4480 9® 5® 1® 500 3 Z 
50 5. SlfPcLn- 63 n2 Z) 

Brown Shipley Hldus. 275 (11:2) 

Can- Imperial Bank of Commerce (SCZi 
10>w (13/Z) 

Cater Ryder and Co. 31p l8/2) 

i57— 

Commercial Banklna Co. of Sydney (SA1) 


Deutsche Sank AktiengeseHachaft Bearer 
(DM50) 634 (12/2) _ __ 

Qgrrart and National Discount (25p) X 

Qbbs (Antony) Hldus. (25p) 82 (12,2) 


EUROPEAN OPTIONS 

Serin* • April 1 July 

: Vol. ; Ust j Vol. | Last 

EXCHANGE 

Oct | 

Vol. | Last ! Stock 

ABN C 
AKZ C 

F.500 

F.32.50. 

6 

10 

8 

3.50 

3 

! 1 

112 JO 
! 4 


; - 

i -- *— — 

IF.294.50 

AKZ C 

F.35; 

116 

1.60 

i 22 

1 2 




AKZ C 

F.27J50 

141 

0-70 

1 190 

I 1.20 



i " 

AKZ C 

F.30 

70 

0.30 

15 

0.70 




AKZ P 

„ F ' Z5 

40 

0.70 

34 

> 1.50 




AKZ P 

F.27.50. 

— 

. 

16 

i 3 


z 


AKZ P 

F.3D- 

— 



39 

1 4.90 



M 

ARB C 
BQ C 
FNC C 
HEI C 
HE! C 

F.65i 

F.240' 

S35 

F.70 

F.7S, 

8 

50 

0-90 

4 

~1 

35 



1 

3.60 


- 

I 

ip-6a!9o 

F.227J0 

521ig 

F-67.80 

HEI P 

F.75I 

3 

7.60 

: 





#■ 

HO C 
HO C 

F.zo: 

F. 22. 501 

33 

0.70 

10 

4.30 

- 

- 

F.a£!ao 

HOC 

F.83 

— 

— 

10 

1.10 

25 

L50 

;• 

IBM C 
IBM C 

865 ; 

s7o: 

5 

9 

6U 

su 

7 

i _ 

58a 

- 

- 

S67ifl 

IBM C 

675 

— 




1 



KLM C 

F.60 

45 

11 







KLM C 

F.70: 

45 

4.20 

1 

7 




KLM C 

F.80! 

162 

1,20 

26 

3.20 




KLM C 

F.90| 

31 

0,40 

1 

1.10 



* 

KLM C 

F.110: 

13 

0,10 






KLM C 

F.fiOl 

16 

1.40 

5 

3.30 



Iff 

KLM C 

F.70J 

69 

5.30 

14 





KLM C 

F.80’ 

33 (ZD.80 

24 

11 





NN C 
NN C 
NN C 

F.llOj 

F.llSi 

f.ibo; 

6 

3.80 

2 

2 

8 

4.70 

1 

5.70 

F. 11 6.50 

PET C 

Fr.6B00l 

“ 

— 

2 

250 

2 



PHI C 

F.20| 

F.22.50! 

11 

132 

0.80 

0.20 

151 

70 

1.30 

0.50 

60 

36 

1.70 

0.90 

F. 19.70 

PHI C 

FJIS. 

120 

0^0 

50 

0.20 


PHI P 

F.20 1 

10 

0.70 



AD 



PHI P 

Fr.22.50 

21 

2-BO 

10 

3.10 



" 

PHI P 

Fr.25i 

— * 

_ 

1 

5.20 



■* 

RD C 

F.X40| 

5 

23.70 






RD C 

F.1A5 

1 

20 

— 







RD C 

F.150 

145 

15 

1 

18.50 




RD C 

F.1B0I 

544 

7.70 

114 

9.80 




RD C 

F.170, 

351 

3.40 

57 

5 

22 


11 

RD P 

F.140 

4 

0-20 


' - 1 


M 

RD P 

F.145: 

— 


1 

1.80 : 




RD P 

F.150, 

83 

1.70 





99 

RD P 

F.160 

361 

5.50 

127 

8 i 



99 

RD P 

F.170 

56 

L0.80 

29 

13.60 : 



11 

UNI C 
UNI C 

F.115 

F.120 

B3 

46 

7.50 

3.80 




6.50 

F. 119.20 

UNI C 

F.125' 

50 

1.40 

14 

i ! 


M 

UNI C 

F.130 

G 

0-60 

12 

uo ; 



B> 

UNI P 

F.110, 

— 

- 

10 

1.60 i 

• — 

— , 


BA C 

BA C 


Fob. 

May 



650 

660 

— 

— 

a 

10 

12foi 

- 

~ 

861 lg 

BA C 
BAS C 
BAS C 
OXY C 
SLB C 
SLB C 

570i 

F.140| 

F.160; 

S25| 

690 

*1001 

18 

55 

= 

4*u 

13 U 

7 

1 

10 

10 

45 

2=»1 
13 i 
3 1 
53*1 
24S 4 ) 

8 

1 \ 

4b „ 

- F.149 | 

4.50 / 

- '828b 

- 1811012 

SLB C 

SI 10.1 


_ 



1 

1 

11 

VEB C 

VW c 
VW C 

F.150: 

F.lBOj 

F.1S0 

e j 

- 

1 

lj 

1 1 
8 I 

2 1 ! 

F. 186. 20 

F. 162. 70 

TOTAL VOLUME IN 

CONTRACTS 



.4511 


' 

1 

C_Call 


P= 

=Put 





BASE LENDING RATES 

B “ k „ •••• °ln ■Harabros Bank 17 <K 

Allied Irish Bank 17 % ■ Hill Samuel *17 « 

Amro Bank 17 D 0 C. Hoare & Co fl7 % 

Bk - II 2 Hongkong & Shanghai 17 % 

?TRi S ef ?- 5 Industrial Bk. of Scot- 37J% 

■ AyK..SSS B T I,t i J- ^ Keyser Ullraann 17 % 

■ Arbuinnot Latham ... 1# % Knows ley & Co. Ltd.... 1SJ°^ 

Cor P ■ JI 5 Langris Trust Ltd 17 % 

Banco de Bilbao 1, % LIoyds fiank 17 ? 

RaSk VZHi CmCC ' 1- 5 ^klward Manson & Co. 18 % 

SSk nf vsT Ji 5 Midland Bank 17 % 

U * m Samuel Montagu 17% 

Banqu e Beige Ltd. ... 1/ % ■ Morgan Grenfell 17 % 

Ba ia t, Ta^s? h ‘? A 6 et de 1710- National Westminster IT % 

la Tamise S-A 17*% Norwich General Trust 17 q; 

Barclays Bank 17 % p. s . Refson i Co 17 ^ 

Bremar Holdings Ltd. 18 % Rossminster 17 » 

BnL Bank of Mid. East 17 % RyL Bk- Han* do (Ldi) 17 g 

* ? rovi ? IT % Schlesinger Lim ited . , 17 % 

Canada Perm t Trust... 18 % e. sTsSwab \ 17 % 

nS? r ni!dinre S Seddrity Trust Co. Ltd. 18 % 

1 Holdings ......... 1/ % Standard Chartered ... 17 % 

£t art , erhouse Ja P het — 17 % Trade Dev. Bank 17 % 

? v* H S Tnwtee Savings Bank 17 % 

S: \it % Twentieth Century Bk. 17 % 

Consolidated Credits... 17 % ; red Bantr of Kuwait 17 % 

SriSSS? 1 «2s* ‘It 5 Whiteaway Laidlaw ... 171% 

Corin th i an Secs 17 % Williams & Glvn’s 17 % 

}? I wffiS le^Lw: ::: It I 

Ste I? $ Torlahire ** 17 * 

E. T. Trust Limited ... 17 % * Mombere of the Accepting Houses 
First NaL Fin. Corn.... 1S>.% . Commitwo. 

First Nat. Secs. Ltd. ... 1S'% l&SLJSXP ,s% ’ 1 ' mon,h 

I 5lE rafh J 1 1 K f 7 ' dfl y dooooita on Mims of £10.000 

I Antony Gibbs 17 % and under 1S%> UD w qs-mo 

Greyhound Guarani... 17 % ist.*; and over es.ooo i6*»*t. 

Grindlaj-s Bank $17 % * Calf doposits ov»r n.000 15%. 

1 Guinness Mahon 17 % -5 Donund dapasiu 1S%. 


HID, Samuel Grp. (2Scl 92<^ S 4 3 
Honuionp and Shanghai Bkg. Core. 

mim 2010 10 n b 

Toynbee C2Sp) 641; 4 <12/2) 
J9MSh (Leopold) Hides. 1300 
Kew Ulimano Hides. CMp) 68 
King and STwxxai (2m) 71 (12/2> 
Ktahrwort. Benson. Lonsdale (25n) 147 9 

Lfcnrda Bank 3130 120 10® 17 20 2. 

7'sneLn. 90® 34 24 
Mwturr Secs. u£p) f7S 2 
Midland Bank 37S® 7* 7 5 6 82 76. 

lOtocLn. 77lj®. 7i»KLn. 810 4 
Minister Assets C25p) 15 (13.2) 

Natlanaj ^BkL AinareluU (Lan. reg.) (SAD 

Notional Westminster Bk. 3630 700 50 
66 75 2 3 68? 77 C»1 12!- 7KW. 4*. 
BkUi. 664 H2/2) 

RK Brothers (25p) 73. 

Royal Bk. Canada (CS2) 16 u M 
Royal Bk. Scotland Gp. uspi 04 5 
Schraders 455 t12/2) 

Smithy | St Autryn (Hldgs-I (25ui 101 

Standard Chartered Bk. 5100 12 15 11 
10 13. 154PCLP. Q6U0 S’: 

Toronto- Dominion Bk. (CS11 10.10 
Union Discount London 38SO 

BREWERIES 034) 

Allied Breweries asm 77 4 5b 6ii 
SiucPI. 4011 r?2/21. 7!;pePf. 55 f12(2c 
4UPCDU. 1979-64 71®. SpcDb. 7W-. 
64pcDb. 1904 89 59 (13I2i. 7 kDU. 87 
H2r2i. faUPCLn. 41 m/2. 7%pcLn. 55 
Ajnal. Distilled Prods. OOpl 52. - 9pcLn. 

106 fS^i 

Bass <25pi 208 6 7 9. 3<«PCDb. 42 (8(21. 
aiiKDb. E6L® IsO. 7!<kLji. 58<: 

Bass Iircsul. BkLii. 56 
Bclhjven Brewery Gp. <25pi 31 3 
Ball rA.) (SOp) 17B 80 
Boddinulon-. Breweries QSpJ 112. 4K 
Ob. 291. ■: i8/21 

Border Breweries (Wrexhaml (25pl 82 5 
(8(21 

Brown <M.l < 25 p) 135 (8121 
Buckley'S Brewery (25n1 51 50 
Burton wood Brewery (Forehaws) (2Sp) 245 
a 2 1 21 , 

City of London Brewery Invest. Tst. 20 k 
P td. 133 (11(2). Dfd. f25p) 69 (13(2). 
EKlstPf. 40 <12/2) 

Clark CM. 1 (Hides.) (25 p) 146 

Cauraee 41«pcDb. 1963-87 57 fl1<-'2>. 

E.VocZndDb. 89. lOOKLn. 7*h (B/2i 
Davenports' Brewery iHIdgs.) ,(25pi 1520 

DHtUlers 'SOP) 197>i® 203 4 200 3C. 
5>;pcLn. 39b >122). 7UpcLn. 58>s. 
lOJpcLn. 76’« <8-21 

Green all Whitley (25pl 171. 8 k PI. 61. 
7pcLn- 50 

Greene King <25pi 177®. New <25pi 160 
Guinness (A_> <z5p) 95~ New 96. 7bvt 
Ln. 70!; 121/1 Hii cmhVYP mfwypwypap 
Ln. 55>s <13'2) 

Highland Discs. (20p) 122 
Holt (Joseph I (25PI 252 (11(2) 
Invergordon DlstS. IHIdgS-1 (2Sp) 214 
<a.'2( 

Irish Dlsts. Gro. I25p) 78 (1112) 
Macdonald Martin Dlsts. A <5Dp) 640 
111(2) 

Marston Thompson Evershed (23p) 110 

MorUnd (25p) 9 8102 (8(2). 6>:KP(. 35 
11212) 

Scorrish Newcastle f20p< 59>;« 8 9 ij. 
5‘rKPf. <lo (11.2). 6pe1stMt.Dab. 6a.v 
12.2). EApel atMt.Deb. 68)J. TkKllt 
,4t Deb. 66 

South African (RO.ZDt ISO 
Tomatln Dlsts. i25p) 1930 4 
Van (2301 1530 to 3 4. 7ocPf. 48 
(1 2i2). 41;pcAPf. 3H; (12(2) 

Watney Mann Truman Hldfis. 6 pc Deb. 52 U 
Whitbread A r25pi 131 40 29'sO 37 S. 
B iTSpi 132. 7tiKl/nsec.Ln. 1995-99 
530. 7'iKUiuec-Ln. 1996-2000 S6i 3 . 

IlKUosec-Ln. 1970 
WolverhampMn Dudley rZ5Dl 295 3 4 
Toung Co. A (SOp) 1870 

COMMERCIAL (2,574) 

A— B 

AB Electronic Prods, (25 p) 16D 
AD Intnl. 9Kllnsec.Ln. 881*0 
AfcCI Si-kPI. (R2) 31 (1</2i 
AGB Research nop) 1730 5 
Al Industl. Prods. (Z5p) 26 ) M 8 >12(2) 
APV Hid as- (SOP) 182 1 (12(2). 5.25KPT. 
491-0 


Acrow N-V A <25p) 46 
Advance Laundries (10p> 35® 

Adwcst (25 p) 1730 80® 2 3 6 5 
African Lakes 310® 300?® *® 

AJlta Indi.-CMPI 20. WtS. 21; (8'2k 
7'3>eLn. 39 12 (8 2 1 

Albright Wilson 7UpcDb. 83 (ILZi. 8 k 
DO. 63 (13<'2> 

Alcan Aluminium (npv) 27 -'s (13 2) 
Alcan AJumlnium UK 106 
Alexanders (Sp) 14t : (1312) 

A/lebone Sons Cl Op) 22 >- (13/2) 

Allen (W. G.) SpcPT. 13f* 6 
Allied ColloMs (lOpl 136 5 (13(2) 

Allied Leather Imfc. (25pi 272 (13/2) 
Allied Plant CIOpi 35 (13'2> 

Allied Textile I25p) 96 H2.'2I 
Alpine Hidgs. 128 

Alpine Soft Drinks (lOp) 99 a3’Z) 
Amatg’d Metal 284 (12'2) 

Amalg'd Power Eng'g (25p) 77 hO 9 
Amber Day -(20p) 32:- (8<2) 

Anderson Strathclyde (25* > B3>sO 5 4 31; 
Anglia Television N-V A (2 Spi 69 (IS, 2) 
Applevard (Z5pi 830 76 


Stock Exchange 
dealings 

Thursday, February 14 ■ 27/04 

Wednesday, February 13 — — 24J561 

Tuesday, February 12 - 27,474 

Monday. February 11 28,019 

Friday, February 8 25*675 

Thursday, Febrtaiy 7 22393 

The list below gives the prices at which bargains wore done by members 
of the Stock Exchange and recorded in last Thursday's Stock Exchange Dally 
Official LisL For those securities not marked bi Thursday's List; we show 
tha latest marking* recorded during Dm previous four business deys: these are 
distinguished by the dates shown in parentheses.. 

The number of dealings marked on Thursday In each section follows tha 
mm of tha section. Unless otherevlw denoted, shares are £1 fully; paid and 
stock £100 fufly paid. 

Members are not oMfgad to mark bargains, except in special casss, and 
tha' list cannot, therefore, be regarded as a complete record of prices at which 
business has bean dona. Bargains are recorded in the Official List bp to 
2.15 pm only, but later transactions can be included in the following day's 
Official List. Tha figures shown above, on tha other hand, are the total number 
of bargains transacted in all aecuritias up to 3J0 pm- No Indication Is available 
as to whether a bargain represents a sale or purclwse. Markings are not 
necessarily in order of execution, and only ana bargain in any one security at 
any one price Is recorded. 

t Bargains at Special Prices. A Bargains dene with or between non-membBri 
4 Bargains done previous day. § Bargains done with members of a recognised 
Stock Exchange. * Bargains dona for delayed delivery or “no buying-in.” 
$A— SAustralisn: SB— SBahamian; SC— ^Canadian: SHK — SHang 'Kong: .SJ— 
SJamaican: $Ma — SMaleyan; SMe — SMaxican: SNZ— SNew Zealand: SS — 
(Singapore; BUS — SUnitod States:. SWI— JWett Indian. 


British American Tobacco liw- topcui. 

72V] (13/2). IflldeLii. 75 (1312) 

Srftlih 1 Amftrican Film Kids. (10p) 54® 
30 4 3 21- 

British Car AUCrien tl.Op) BBO 70 69»; 
British Cinematograph Theatres (TZ’jp) 

Brit ^Elec. ^ Traction Dfd. (25p) 129 SO; 

Britbh^Enka Ion (25P) 10«| (12/2) 

British Homo Stores (25pl 287® 6® 5 7 
92 4. SijpcDb. 51 (1» c 

British MohxirS pinners (25p) 490. 6 k 

BriOsh 2 ^ 2 ^,™. 6I.-KM. 47 (11/Z). 7pc 
Db. 84 (8/21. 7 «Ln 380 
British Steam Specialties (zoo) 104 
British Sugar Coro. (50p)155 4 
British Syphon Ind. *20 p) 5 S» # £1H!* 
British Tar Products (]0P) 47 (13/2) 
British Vending Ind. (1 Op) 17 
British Vita (Sp) 176 9 
Brockhouse (25P) 54kO >ja 6 1 ! 

^ 20. New 

n Mira 

Brnte^Md 

DO. 66hO 7li®. T1 (KUbS.U 1. 54V 
Brooke Tool Eng. (iSPl ao®_ 

Brotherhood Iffl S’sPtW. 37 (11(2) 

Brown . Jackson ROpi 210 

Brown Tame (SSnl1« , , 

Brown Boveri Kent C25p> 39 b. 44pcPf. 24 

Brown Bros. Carp. 2®F> 2 . M 
Brown U1 I23p> 560 S 4. 4TkPcUns.Cn- 
35. StocUns.Ln. 391: 

Bruntons (McN.i <25P> 77 

Bryant Hldss. TZSpiSSis® 600 1® 2 

Bulgln (AF1 (Sp) 40®. ANon.V. (5p) 33® 

Build ugh 120 p) 16B (11/21 

Bunxl Pulp Paper (25p) 124 

Bum Dean <25pl 49 (13 21 

Burgess Prods. I25p) 54 Vll-2* 

Burnett Hallamshlrc Hldw. (Mp) 550 
Burns Anderson HOP' 45 113/2) 

Burton Grp. ^SOp) 10BO 9. New (SOP) 
109 (13'2i. 7KlfP>-Ln. 72 f12v'2). 8K 

Butterfield 1 Harvey (25 di 52 »s 3b. 5'jscPf. 
850 

. C-D 

CH lads. (TOW 21 <12/21 - . , , 

Cadbury Schweppes <25p) 63 't 3 2 ■: 1'i- 
8 V.KUns.Ln. 50(11/2). 9KUns.Ln. 68^4 
Ciffyra (50o) 188 

Cakebraad Robev A HOP) 34 (12/2) 
Camford Eng. 11 Op> 76 1* 

Campari Intnl. (201 88 
Ci in rex (20p) 39 6ls6 
Canadian Overseas Peka- Inds. SUS3.70 

Canning CW) i25p< 49 *12/2) 

Cane Inds. (25p) 2570 80. 7*pcDb. 630 
Capper-Nelll nop) 59 7>s (11/2) 

Capseals iSp) as ii1(2) 

Caravans Intnl. i20p) SOb f 13/21 
Carcio Eng. Grp. C25pl 99 7 (12/21. 5.95 
KM. 54. lO'apeJtd.Pf. 90b m/2) 
Carioss Cape! Leonard (10p) 95 4 6 3 
Carpets Intnl. (SOp) 34h 
Carrington Vlveiia (25p) iavi. 8pcPf. 45 
(12/Z). 7.75KUns.Ln. 56V (12/2) 

Carton Co. (25pi 72 (12/2) 

Carr's Milling Inds. I25pi 89 (13/2) 

Casket *si hod) 36 (11/2) 

Catalln (25 p) 64o 
C attle’s (lOp) 271; 

Cavenham 4>iKlstPf. 28 (12/21- 6>-pc 

1»Pt- 41 b (12/2). 71-pclstW. 47b 
(1212i. IbKlttPf. 90b *13/21. 10 k 

Unsec.Ln. 73k (132) 

Cnrdaw Industrial Hides. (Z5n) 250 
Ca woods Hldfls. (25pv 187 6 8 <13/2) 
Celesdon Industries (20 pi 19b 


Elya (Wimbledon} (2Sp) 140 (8.D 
Gmess Ughtlng New Ord. C2Sp) 105 

nm 

Empire Stores (Bradford) I25p) 160 

Emray 5 (5p) IV (12/2) 

Energy Sarvlcas electronics (Iflp) 25b® 6 
England CJ-E.) Sons (Wellington) (Sp) 220 
English Overseas Investmts. (10p) 21 20 
.English China (25p) 34b® 5® 29 6 ' 

Eng Ush 


Esmark Inc. 5ha_ of Com. (SU51) £13b 

Esocranxa (12i^> 1200 
Eucalyptus Pulp Mills (25 d) 110 12 (6/2) 
Euro Dean Ferries (Z5p) 1-160 19 21b 2 
1 20 16 19b 18b 
Eu r oth enn International (TOp) 3420 
Evade HoMIngs (20 rt 45 
Ewer (GeowT.ClOP) S5b 
ExcalRnir Jewellery (5p) 20 
Exchange Tufefiraph Co. (HldosJ (25p) 

Expanded Matal (2Sp) 75b 

UrKogb^Sn^DCZIoii Group (2fip) 62 1 

<8/21 

Fried ale Textiles (Sp) AOrtf.Non-Vts. 20 


-a^lm Boats CIOp) 91 (1312) 
Fa Inflow Estates (10p) 23S 
Farnell Electron la (ZOp) _29B 


Celtic Ha ran (Sp) 7 b (13/2) 

‘ HmfiS. Q5p) 84 


IOkM- 88 
60 


ZpcPteg-Pfd 


Aquascutum Assocd. A (Spl 35b 
Arcalectric A N-V (Spi 2B 


b 7 (12/2) 


Arenson (A) (10p) 51 (11/2) 

Armltage Shanks (25p) 102® Z 3 
Armstrong Eqnt. 11 Dpi 54 
ArndiBe Hides. (10p< 42 (13/2) 

Arrow Cheats. (25p> 109 

Ashley lndl. Trust C25P) 49 (11(2) 

As pro- Nicholas StocPf. 37 (11/2) 
Assocd. Biscuit Mfra. <2Dp> 91. fipcDh. 
75i (13(2) 

AOSOCd. Book Pubs. (2 Op) 203 (1302) 
Assocd. Brit. Eng'g (12bPi 20b® b. Do. 
New (IZbpl 201- (12/2* _ 

Assocd. British Foodr 7ncDb. 61 U 7 j 
il 2/2). 7bPd-n. 1967-2002 26 (12/2) 
Assocd. Communications Cpn. A *25ot 
1 1 50 1 5 

Assocd. Dairies 9tocPf. 98 (11(21 
Awed. Engineering i2Spi 74 5b. 74iK 
Db. 82b. SpcLn. 60 b 
Assocd. Fisheries S’apcLn. 56 <13121 
Ansocd. Newspapers SliPCLn. 424 
Assocd. Sprayers (I Op) 640 4 
Astra Industrial Group f10p» 14 
Atkins Bros. * Hosiery) <25p) 41 (6/2) 
Audiotronrc Hidgs. (lOp) 80. 12pcPld. 
CIOpi 8 1g 

Ault W.borg C25 pi 47 
Aurora Hidgs. iZSpi 62 (13.2). {LZSpcPf. 
73 *11/2* 

Austin *F.l (Leyton) ilOP) 14® 

Automated Security (Hidgs.) (10p) 260. 
BpjPf. 555 I12l2i 

Automotive Products i25pi 671, < 11 ( 21 . 
9kP(. 870 

Avana Croon <5p) 122 
Avon Ruboer 137 <13(2i 

B-A.T. Industries i25p) 251 :o 41® 5 2 40 
5 2 1. Dfd- <25p) 2400 40 1 
BBA Group -25 d> 46 (12(2) 

8ICC (50 pi 120 18 19. BKlStPr. 41 
•M/21. 5:^c2ndPr. 37 iB(2i. 7ocDb. 

BL Ltd. iSOpi 15 13 

BLMC 341:0 4. 7'zPCLn. 46 fl 1/2i. 8oe 
Ln. 43®. y’.DCLn- 49 
BOC International >25p) 72:® 690 70 
69b. SKTnge-Db. 1938 64 1* H3'2i. 

1 1 b-oeTnoc.Dh. 1992 BS". 

BPB Industries iSOpi 194 5 7. 7%PCLn 
215 <11(Z) 

BPC t2So) 370 6t. B'sPCLn. 59 (12121 
B.P.M. Hidgs. Non-Vtg.B (25pi 85 m)2f 
BjS.G.^^Intem«ionjl (10 pi 301i. 12 ’^jc 

B5R Ltd. llOpi 42b 1 2 
B and Q tRetail) i5gi 60 (13(2* 

■abcoek Intnl. (25 d) 990 80. 4pePi. 26 
■11 *). 6pcDb. 75': (12/2) 

Brilev i Ben i Construction (TOM 18 (12/2). 

New nop* 6b® I. b. 

Baird *Wtn.i 163 (12(2) 

Baker Perkins Hidgs. »soo) 96 
Bikers Household Stores (Leeds) CIOp) 87® 
Sambers Stores (lOpl m 6 
Bamfords <20p] 2B <12(2, 


Barlow Rand 010.10! 4580 600 750 94 

Barr Wallace Arnold Tst. A <25o) 122 4 
(13/2 1 

arratt Developments (10B» 130 29 
Barrow Hepburn Gro. iZ2p) 37 
Barton 1250) 46 >12!?) 

Bassett (Geo.) HklDS. iZSpi 770 7 6 
Bath Portland Gro. (25o> 480 
Brilevs ol -forlorn rc »1 OP) 1104. 

Bavnes I Charles 1 UOol 30 (13 2) 

Beattie blames I A IZSpi 1520 1 

Beauford Go. HOpi 48 (13, ’2i 
Beater (C. H.) (Hldgs.1 nOol 72 (11/21 
Beech am Grp. <25 d 120bO 4 12 7 5 3 
30. 6l,KLn. 74. SscLn. 186 (II. ’2) 
toeehwood^ Construction (Hldgs.i . «10 p) 

Bel am Gro. II Dpi 590 600 59 61 2 
Belflrtre (Blackheath) 7pcP(. 43 (11/2) 
Bemrase Coh. <2Spi 45 ilT/21 
Beifferd Concrete Machinery H Op) 39 

Beukn Hidgs. (IOdi 26b (lira 
Bonn arcs. i35p) 69 6 <12.2* 

Bercc Gp. <25pj 1140 21 4 3 2 
Bcristord iS.. W.i *25p) 1560 620 57® 
70 2 5: 67 73 1 
BesrebelT tZ5oi 2100 
Bestwood lisp) 167 B 
Bibby ij.i 6pePf. 39 H2 2) 

Bifurcated Eng. I25ai 430 
Bill am ij.» <10P) 50 (12 2) 

Birmld Qualcast >25pi 44® 50 400 60 5>= 
5 Ei 7’iixLn. 54) 

Birmingham Mint (Z5p< 193 
Bishop's Stores (25pi 175 (11/2* 

Slack. Eddington tSOp) 620 2 
Black Arrow Gro. i50p> 28 (13 21 
Blackman, Conrad (ZOo) 10 <11'2) 
Blackwood Hodge <25p) 41b 3 2 (13/2) 
9pCLn- 36 11 3 2) 

Blackwood. Morton (Hidgs.) asp) 25 




^ jodon Nukes Hitts. OStf 120 <13(2) 
Blue Circle Ind. 3180 20 2 18. 6oeOb. 

51 b. SpcDb. E64tO. EUpcLn. 42 't® 
Blonde K-Permoolare Hidgs. 12 Sp) 102® 
Buardman iK.O.l Hit. >Sp) 11® 

Bodvcota lit. Q5p) 8 fl 7 
Bolton Textile Mill (Spl 36 8 5«* 5 CTX2) 
Bond Street Fabrics HOP) 34 
Booker McConnell rsapi 285® 90 
Booth (Int HIMS.) i25p) 40 ( 11/21 
|°°t* (25 P) 189 91 90 B® 82. 7bKLn. 

BwtJwfjeK (Thomas) Sons (50p) 62 3 

(13(21. New (50g) 62 (6123 
Boo I Ion (William) clop) 14U w 
Bowater Corp. 1820 3 9 4 5 . SbncPf. 

Bowthorpe Hidgs. (10p) 117® 16® 

Brabv Leslie (TOp) 520 
Brad low's Stores GocPI (R2I 35 (12/2) 
Brady Ind. A (25p) 4H. (15/2) 
graham Millar Group (TOp) 17b< 

Braid Group (5o) 310 
Brammer (H) C20pJ 133 [12/2) 

Brasway (lOp) 40 (B/Z) 

Breeden Cloud Hill Lime (26 p) 110 (12/2) 
Brengreen (Hlogs.) ( 1 Opj 2* 

Brent Chemicals Incut. (10p) 228 

Brant Walker (Sp) 73 

Bridge nd Processes (5p) S'; (11/2) 

Bridon (25p| 670 3bt 8 7 
Bridport-Gundry (Hidgs.) (ZOp) 29 (13/9) 
Brlpray Groop (5 p) 7bO 
Bristol Ercoing Post (25pl 139 (4/2) 
British Aluminium (SOp) 2500 50 2 
British-American 6 pen. 43b (13/2) 


Cement- Roadstone 

Central Sheerwood (Spi 24U. 

( 8 ; 2 ) 

Central Mntg. Trading Group CIOp) 

Centreway <50) 190 SB <11 * 2 ) 

Centreway fx. ISO) 153 ( 11.21 
Chamberlain Phlps HOpi 460 b 7 
Chamburtin Hill (25) 44 Cl 2/2 1 
Change Wares (lOn) 9'sO B. I 2 i 
(10p> 10 9b H3I21 
Channel Tunnel invests. <5p) 117 
Chemring f5p) 133 b 30 (B'2i 
Chloride Group (25 p) 77 B 
Christies Internal/. (IOpi 177 9 81 
Christy Bros.. (25 p> 25 6 18/21 . 

Chrysler Cpn. (5US6.2) 375 (B.' 2 ) . 

Chubb Son UOp) 112.15 13 14 
Church Co. aSpl 18B <11. *21 
Clarke (Clement Hldus.) U5p) 113 15 

cil& 2 ’ '(T.) (10P) 16 

Clay (Richard) <25p) 84 (11/2) 

CUryton Son (Hidgs.* <50p) 88 4 ( 12 , 2 ) 
Clifford (Chariest Industries 94 ( 12 / 2 J 
Clifford's Dairies A (ZSp) 72 b 
Coalite Group. (25pl 106® 5 6 
Coates Bros. GSj» 62 (lira 
Cons, patom (25 r) 470 6 i» 7b 7 B. 
7 JzKL/nsec.Ln. 57 U 

5°JS <25j*» 8 S dll?) 

Collin, (William) Sons (Hldgs.1 A <25o) 
80 II 1/21 

Com ben Group OOpl 3s 3 01/21 
Combined English Stores Group Cl 2 1 , pi 37 
Comet Radi ovi s/on Services (5) 94 U 3 
New (5) 95 U <8121 
Comfort Hotels Int. CIOp) 26b 
CompAIr (251 1030 ISO lOObSO 3bO 
40 2Vj 1 bt® bs® Z^siO 3 5b 2b 

Concentric OOp) 47h 7 02/2) 

Concord Rotallex OOPi 30 ( 6 , 2 ) 

Conder Internatl. C25P7-116 ill» 2 ) 

Cooper Industries (lOp* 16-bo 
Cope Allman International (5pl 69 
Cooson (F.) <5P) 16® 

Coovdet HOP) 52® 

Corah C25p)\ 27>; 

Coral Leisure Group <10pl 75® 6 ® 5 7 4 
Cory (Horace i (5n) 21 <11. '2) 

Cos, It (250) 43 (12 2 ) 

Ccniatn Gro. <25p) 158. Dfd. (25p) 114 
15 O 212 ) 

Country Gentleman's Amen. £g.*i ( 6 ' 2 ) 
Countryside Props. (5 p 1 70 
Courtaulds (25p) 790 81 78 9 80 SBC 
iKPf. 31 c 1-1:2). 7KEH>. 641-. 7bPCOb. 
58b (132). 5bpcLn. 42 bo. 6 bKLn. 49 
(12'2). 7UpcLn. 1994-96 54® 

Courtney Pont (Hldus.) r 20 pi 53 nv.' 2 ) 
Courts (Furrlihers) A (25o) BT 3 (11 2) 
Cowan de Groat nop) 70 
Cowle IT.) (So) 480 b 
Cray Elecs. OOp) 37 
Cest Nicholson (top) 1101-0 11® 80 
Croda Intnl. (IOd) 92bO 5 4 b. DM. 

HOP) 27 (13 2) 

Cron Ite Gro. (25pl 39 (t 2 . 2 ) 

Crosby House Gro. 2010 7. lOacLn. 1 B 2 ® 
Cn»Eh Gro- 12 SP) 87 bo 
Crown House (25 p) 72 
Crown Zellerbach I5UJ-5) E22n M (13*2) 
Crvstalate Hidgs. (5p> 43b® b 
Cullen's 5tores ( 20 p) 138 it 3/2) 
C (KW) C “ rd 8rtdB * Ho,dln » 22 

Currys (25P) 180 
Dale Elec. Intnl. (lOp) 115 
DaJgety 3 03 1 300 2. 44,pcOb. BOb. 7 k 
L n. 81 (n.ZI 
Dana Cnn. £iib (I 1 ; 2 j 
Danish Bacon A 120 (11(21 
Danfcs Gowerton <2 Sol 3S C 8 / 2 ) 

Davies Metcalfe A (10 p) 21 
Davy Cpn <25p> 101 100 3 
Dawson intnl. <2Sp) 990 

5biWsa £58 ™ * " • “ 

Debenlums <25p> 85 bO 6 ij® 5 6 4. 5bK 
ZndDb. 77 Cl I- 1 '21. SjiPd.n. 53U il 1 ;2». 
TJ^M- SO .« W2J. 7*,PCln. 54 <13121. 
lIpcLn. 92b (1312). 

Decca <25oi saao 600 595. A <25ai 
430* 4 B® 3® 52 48 57 60 50 8 65^ 
D U» Mew i25p) 67b 7 6 b. 74*pcDb- 

Denfsvwarfo (25p> *12123 
Dentsply SDcLn. 690 

□osoottcr Bros. (HldgsJ <125p| 1210 19® 
25 8 . S^SKPf. 460 
Dewliurst. and Partner (lOpl 13 (8/2). 
A Non-V. (lop) 13 ( 12*21 
Dewhurst _Dcnt rzQo) 20b® 

Diamond Stylus (IOpi T9 i11c2) 

Diddnion Robinson Gro. (25pJ 101 it® 1 . 

7'aXLn. (13/21 

Dinkle Heol <5p> 16b H3’2i 
Dlploms (2Sp) 4600 550 60 
DikOn David and Son (2Spl 11B 18 
Dixoi^ David and son (Leodsi 5bKPf. 33 

Dixans Photographic (l Op) 100s® 3 4 
Dobson Park Inds. (IOpi 1130 13 
Dow Chemical rtUSZ>> £16* (12/2) 
Dhwdina and Mills U(So} 37 ( 12 ;Z) 
Downing G. H.i (SOP) 103*: f12;Z) 
Downs Surgical (10p* 34 (12 21 
□owtv Grp. i^Opj 189® 91 2 4 
Drake and Scull Hidgs. 44 (13.2) 
Dreamland Electrical Appliances (IDs) 

Dublller (Sfl) 380 9 W I’iit 
Ductile Steds OSpl *0 f a O 
DUMy BHumasHc (10p» 37 fll/2) 
Duffav-TI canine 7tocLn. 68 (11/2) 
DgntMc-Combex-Marx (lOoi £2 
Dundanlan I 20 p) 50® f® 2 3 5 6 . Iftoc 
_Pf. 100® b® it, 2b 
Dunlop Hidgs, <50 pi 700 1* 20 67b® 
4b® 70i| 1 69 7 70. StocPf. 37®. 
CtoClW^M. 7KDB. 67hO 7. 6 pcLn. 

Duple Intnl. (Spl 28® Q U B-j 8 
DureplFC Intel. (25e) 44 <13.'Z) 

Dwelt Gro. (IOpi 12 01/21 

Dyoon c>. and JJ NY A C25p) 55 (ISrlD 

E— F 

EMI 5KUi. 301). 7J<PcLn- 561< ft 3/2). 
8 bpcCnv.Uns.Ln. 91b 2 (13/21 

S r :Hldas.l (25pl <10 

rty (Chartosi and Mar r i o t t (Wttneyl 
<10p) 24 (8/2) 

East Midland Allied Press (25p) 69 CH 2 ). 
A (Limited Voting) <25 p> 69 
Eastern produce (Hiags.) >50pi 99 101 
100 99i;. Warrants 500 
Edbro (Hfigs.) ( 2 Sp) 134® 

Edwards (Louis C.» f Manchester) (5rt EG 
7 9 70. New (5p> 33 («.’2i 
El bar Industrial (SOp) 200 5 (11-2) 

ElBctrocomponents (10P) 505® ID 
Electronic Machine (25P) 26 
Electronic Rentals Group (25p) 118® 16® 


Securities (ZSp) 56 


18 

El Holt (B.) (25p) 2600 5 
Elliott (£.) (250) 33 (1 2/2) 
E>HW)Group Peterborough OOd) 23 

Ej«n Robbins (25p) 97 (8/2) _ 

Ebwlck-Hopper (3pJ 70bO 17 18 171* 


Fashion General Invest. (Sp) 180 
Feta intern trial- (lOp) 33 (13(2). A Ord 
(1 Op) 330 

Federated Land Building (25p) 60 UZ/2) 
Feedax Agrleulturil lodust. (lOp) 38 
Fenner uTh.) Co. (HMss.) (Z5 o) 1270 9 
Perguson Iredust- Holdings (25p) 69 90 

Ferranti (50p) 5150 170 
Fite Forge £25 P) 37:- (B(2) 

Findlay i Andrew R.) i25p> 300 
Fine Art Dev el- r5p) 610 
Finlay Urines) (25p) 90® 1 
First Castle Secs. (lOp) 35 (11/2) 

Fisher (Alberti <5p1 11 (11/2) 

Fisons 304 Ut s: 300 5 3 298. fipcDb 
88i. (8(2) 

Fitch Lovell UOp) 79® 800 1. 7bKLn 
50 (8-2) 

Fllzwllton (25m 46 (1D2) 

Flight Refuelling *25 p) 230 
Fobel Intnl. <10 p 1 30b 2 1b (12.'21 
Fogarty IE.) fSOp) 670 4 b, Dfd. (40p> 

Folkes (John) Hefo (Sp) 27 (12/21. NV 
l5p) 27 (12.-2) 

Ford Intel. 7bPCLn- 70b (13. '2) 

Ford (Martini (10p) 35b dl/2) 
Formimetv (lop) 144 ' 11/21 
Forward Tech. Inds. 025 p) 94 5 
Foseco Minseo <Z5p) 171 5 
Foster Bros. (25pl 880 
Foster (John) Sen (25 p) 33® 3 
F ranch Parker UOp) 20b (8/2) 

Freemans CLdn SW9) (25p) 154 3 
French Kler (25p) 31® 

French (Thomas) Sons (IOpi 108® 

Fried! and Doggart (25 p) 123® 

G— H 

G£1 IrrtnL (2Dp> 79® 

G-R. (Hides) i25p) 190 (8/2) 

GallifDRi Brindley (5 p) 68 (12,2) 

Gartan Eng. (TOP) 63 H2/2) 

Gartens CIOpi 10b (8>2) 

Gates (Frenki OSpl 49b (11/2) 

Getter (A. JO <2 Op) 88 (12/2) 

Gen. Elect. 5hs. Cora. Stk. CSUS2.S0> £24 b 
l* (122) 

General Electric (25p) 388® 77® 87® 
6® 9 90 3 1 87 b- 7bPCLn. sac 6. 
JtocLn- SB 9 (11/2). Ftoattea Rate 
99b®. b® b 

Gen. Electric Overseas 75b (11/2) 

Gen. Motors Coro. (Ussii) £23U (1112) 
GMetiwr Hidgs. <2Se> 85 (8/23. A (25p) 
77. 1 DpcLn. 72 

Gibbs Dandy NV A (10p) 26 
Gleves Group (25p) 11 3 (12/2) 

GUI Duffus Group <25p> 135® 28® 43 
G RHHir (IOpi 75 4 (11/2) 

Glaxo Group 7bocLn. rsopi 30 
Glaxo Hides. <5001 2500 64 58 60 8 2 8. 
New (SO Pi 2580 600 560 64 60 2 1 
6^(1112). 7bPcLn. 103bO b® 40 1® 

Gleeson (M. J.l lCdntractom (top) 38 
Glyitwed r25pi 102® 30. . 10»«pcLn. 72 
Gomme Hides. <25p> 52 ( 1212 ) 

Goodwin “(Rj Sons (EnglneeTO) CIOp) 10 

Gordon Gotdi Hides. f25pi 96 <12/21 
Gordon (Luis) Groop (10p) 51 (1312) 
Goriorth Industrial Hides. tlOp) 29 
Gough Cooper <20 d» 83 (13/2) 

Grampian Hidgs. (25p) 53 
Grampian TV a (IOpi 27 (Bit) 

Granada Group A (25al 1710 5 
Grand Metropolitan (SOp) 1390 SO 9 40 
_1- BbpcLn. 102b (1JU2). lOpdLn. 69 h 
Grattan Warehouses (25pl 98® 60 90 6 
Great Universal Stores (25p) 4020 10. 
BbpcLn. 59b (1112) 

Greatomans Stores (R0.50I 350 (8/23. 
A (Ii0_50l 350 18/21 

Green> Economiser Group l25p) 98 (8/2) 
Grlmsliawe Hides. (20p> 78 (13/2) 
Grlpperrods Hidgs. (IOpi 179 (13/2) 

Groop Lotos Car (10 p) 33 
Guest Kean NetHefolds 275® 3 5 2 70. 
6bpcLn. 76 (1212) 

Guest Keen Ncttlefolds (UK) 10 * 3 X 06 . 
76b CTT/29 

HAT Group (IOpi 34 b 3 
HTV Group (25p) 104 
Hall Engineering (SOp) 1290. 7bPCLa. 
S2 (13/2) 

Hall (M.) <25P) 178 
MaJma (IOpi 69 
Hastead OOp) 44 (11/2) 

Hamnson Inds. <Sn) 11 (13(2i 
Hanger (nv. (10 p) 57 (12/2) 

Hanson Tst. (25P< 1480 50 1. BbPCLn. 
84 b 

Hargreaves (20p) 52 «11/2> 

Harris Sheldon CZ5 p) 3 82. 

Harris (Philip* COpi 76 <12/2j 
Harris Queensway (zap) 188 7 6 
Harrison <25n) 65 (B/2) 

Harrisons Crosfteld 9b® ! * b b 

Hartwells (25n) 7S 

Hawker Marrls «5 b) 150 fll 2) 

Hawker Slddelev (25n) -I960 50 40 4 7 5 
3 6. 7bocDb. 62 

Hawkins Upson I25p) 32 • 11121 
Hawley Leisure (5PI 40 1 (1312) 

Hawthorn (50m 66 (11/2) 

Hawttn (So) 15V®. 4.55KPT. 35 (8/2) 

Hay HOP) 51 <8/21 ' 

Haynes Publishing (20n) 158 6b (12f2) 
Hcadlam Sims Coggins <5p) 43 
Heal £17b 2 », s <a/2) 

Helene nasi 22 

Helical Bar I25n) 28 <i1i2) 

Hendnrjon- Kenton BOn) 112 10 (1312) 
Henln <20n.\ 90 

Hepwnrth Ceramic (ZSp) 1050 10 8b 9b 
Hmwrartfi (10 b) 84® 

Heron Motor <2 Sd> 36 (13(2) 

Hestslr rzsp) 34 (13/2) 

Hewden-Stuart (lOp* 65 (13/2) 

Heywood Williams (25o) 80 1 (11/2) 
Hickson Welch (SOp) 170 2 (12121 
Hleld Bros. ISpl T® 

Hlgqi Hill (25pl GO 
HI oh land Electronics (ZOp) 50b 
Hill Smith (25 bi 55b (11/2). 14pcDb. 
91b (11/2) 

Hill (C.1 BO fl 312) 

Hillards llOn) 153 5 (1212) . 

Hinton nom 81 80 (12/2) 

Hirst M a lllnson (20e) 30 ni/2) 

Hoffnanq (3.) »25P' B5« 7 6 
HoHas Grp. f5o) BO iB«ZJ 
Hollis Bros. E.S.A. CZSo) 47 (1 3/21 
Home Charm rlOot 145 <13i2i 
Homh-av '25»1 19 
Hoover '2Spi 190. A fJSol 130 
Kookinsons Hides. (SOtfl 560 
Horizon Travel ts») 250® 

House of Fraser (25ol 139)-® 50 44 5 2 
G. StaocUns.Ln. 58 (12*2) 

Hoverinoham Grn. r25w 73 (IflCZ). Rstd. 
Vtg. (25a) 750 5 

Howard Wyndhain iBpeLn. 71 ( 13 /Zi 
Howard Machinery rzsrt 19 17 
Howard Tonens Services (ZSp) 71 
Hqwdrn Gro. (2501 75 la nSSD 
Hudson's Bay shs. npv 10'^ 10® 
Huahes Tool I3US11 29«a S1S2I 
Hulett’s Corpn. HtH 40S f122l 
Hunting At Kd. Inds. f-TSu) 340 2 (124) 
Huntielgh Gro. (10 b* 87 B 
Hyman n. and J.< (So* 25 (812* 

I — J — K 

>CL (Z5P) 1320 40 5 7 6 8 9 41 
idc Grp. C 20 ui i7s nzra 
(Mr rasp) 51 SObi. BocUnSiLn. 64 
(12121 „ 

Ibitock Johnsen (25 pi 76 
llllnaworth Morris, (2 Op) 16b 
Imperial Chemical Inds. 4030 4® 3950 
404 400: 5 400 2 6 3 1. SpcPT. 36b 
(B.'2i. 5»i«Unj.Ln. 4Q. 7tocUns-Ln. 
taQb 59. tocUn»-Ln. GOV b 60. TOtoC 
Uns.Ln. 75b® 

Imperial Grp. (250* B1 21 , 3b 5b 3 4 6 
2 6i* 5. ftocUns.Ln. 91b®. S.BncUns. 
Ln. 48b®. 7.5pcUns.Ln. 54b 5b. 10J 
KUns-Ln. 760. 9PCCnv.UnS.ln- 67® 

a;- 

In co Cam Shs- ISv 
IhttH Inds. OOP' M (7/9) 

Ingram (H.) C1&) 29 

Initial Services (2%) 127 9 *5 

Inter-City Invest. Grp. i20p) 11 (12(2) ■ 
Intml. Business Machines Cora. (USS1JU5) 

_ irWi5 . ^ Standard Etetrie Coro- 57Tj 03/p 
intrnl. Tel. and Tel. Carp. (USSil 12b 
11212) 

Intrnl. Thomson Orgnstn. 500. Ff. (25p) 
500 

intml. Timber cor»- (25o) 125 _ 

Invoresfc Gro. (30 p' 48® S® fi 8. 4L2 k 
H t Pf. 37b (12/2). 42K 2nd Pf. C25p) 

8 (B- Zl 

We of Man Enterprises (ZOp) so (13/2) 

J- B- Holdings HOP) 550 7- lOoePf. 9t>b® 

Jacks (W-* and Cp, <25 v\ 42^ 

Jackson <J. and H. B.) (5pi 57® 7. 

acksonc Soorno End (25p) 143 (12/2) 
lamaics Sugar Estates <25w 14® 
lames (M.l Inds. (20p) 15b (12/2). 
TDncLn. 84 (1212* 

Jentique Hidgs- (25 b) 27 fB/Z) 
pro me (S.i and Sans CHidgi-/ <23 bi 42 
essuus (Hides.) - (2501 50 
ohneon and Firtta Brown (25p) 44- 

IQocLn. 64 

Johnson Gro. Cleaned (15 o) 175 6 
Johnson. Matthcv and Co. 2680 
Jones (E.> Gro. (IOpi 14«__ „ , 

Jones IE.) Jwlrs.l (lOp) 190 (11/2) 

Jones Stroud rHItKS.) (25p) 71 (12 21 

K Shoes (250 68 (120). . 

Kalamatoq fl-Oo) 71 70 (IZ.’Z) 

Kean and Scott fiijncPT- 51 ■ 

Kenning Motor Gro. <25«i 70 
Kent tM. P.) (IOpi 49 (8/2) 


Kitchen (Robert Taylori dOp) 188 tii'2» 
Kitchen Queen Gro- dOpJ 23® 8 3 4 
Kode Intel. (25P) £36 
Kraft Production* (IOpi 14 (12/2) 

K wile- Fit (Tyres and Exhanttu Hidgs. 
HOP) 73 b. BpcLn. 120 2 (1/2) 
Kwlk-Save EUscoent Grp. (top) 104® 


L — M 


80 


11 


DCP Hide*. (25pl 73 13 ® 3® 60: 

LRC Intel, OOP) 27't® 8 , ' 

LWT OfldBS.) ' A INon-Vtg.) (25pl 
C12/2) 

Ladbreka Gni. (IOpi 152 5 I fc Warrants 
to SUb. 83b. 8KUV 56b (120) 

Ladles Pride OuterwaaT (2 On) 56 
LaTng Oohnl (ZSp) 48 ( 12 ( 21 . A (ZSp) SO 

LaJrd Grp- Q5oi avbo b 

Un*ert Mgwarth Sp. <20g) 43 (11(2) 

Lament HliM. (10p) 25 U1J2) 

Lane (Percy? Gro. (IOd) 400 
Laporta Industries (Hidgs-) (SOp) ITS't® 
110 15 ie 17 

Laurenca Scot t (25p) 61 (12/2). StocDb. 
52 

Lnvtex (25P1 59 i11<2) 

Lead Indomiqs Gro. (50 pi 154® 7 4 
L« Refrigeration (25P) 53 (12/2) 

Lee (Arthur) and Sons (12bPi 20b 
Lee Coooer Grp. (25 m 275 _ . - 

Lands and District Dyers and nnfstwn 
(zsoi 53 (8/2i _ 

Leigh Interests (Sp) 13S®' 

Lenoons Grp. OOp) 37 (12/2) 

Len Grp. OOp) 235 Z7 (13/2) - 
Ivncy Products <5p) 32 
LetraHM Intel. OOP) 14i 40 
Lcvoc i5p) 14 (12/21 
Lewis (John) SpcPf. 49® 

Lewis Uohni Partnersnip SpcPf. 34b0 
Lewis's Inv. Tst. fibprDb. 60 (12/2) ■ 

Lex Service Gro. (ZSp) 90b# 2b.. EizpcPt. 
* 40b® 

Lryland paint and wallpaper (25p) 44 

Ltewtv ,Z (25oi 1570. Non- vtg. (ZSp) 110 
(6/2). npcPf. 37 (12/2) 

Undwtrin 73 (812) 

Linfood Hidgs. GSpi 1S5® 3 4. 12ocLn 
107 

Unk House Pubs. 12 Op/ iso:® 2 1 3 
Ustre (25p) S3 _ 

Livarpooi Daily Post Echo (Tha) (SOp) 
177 (13/2) 

Llovd (F. H.l Hidgs. (25p) 380 9b® 8 

Locker (T.) (Hidgs.) (Spl 13b (13/2). 

Non-vts. (Sp) . lib 12b (11/2) 
Lockwoods Foods (25P) 68 (12/2V 
London-Midland industrials <2 Spi 1040 4 
London Northern Gp. <25p) 35 6 
London Briek 1 ZSp I 74* 1® 5b 4 3 4b. 

14pqLn. 123 
Long Kamlily (IOpi 100 
Lonrtw (ZSP) 101 4 2 3 5 2b- 7bPE1St 
Db. 59 b (12/2) 

Lonsdale Universal (25o) 65 
Low Bonar Gp. <50p) 175 6 (13/2> 

Low* (R. H.l (Z5<ii 19 ill ID 
Lucas Ind us is. 2380 6® 9 7 40. 7bpc 
Ln. 65 

MOW Hidgs. (ZSP) 49 <12/2i 
MFI Furniture Go. (lOp) 840 4 5 6 7 6b 
MK Elec. Hldoi? (25p) 196 
ML Hidgs- (2Sp) 245 113,2* 

MY Dirt dOp) 46b® b 
Macanie (London! (TOP) 28b 
Ma earthy's Pharnwreutlcals <Z0o) 98 _ 
McC leery L'Amle Gp. <2Sm 9b (lAZ). 

5KPf. 230 (8/2) 

McCorouodale (SOp) 112 
Madariane Gp. (Clansmani i25p) B9b 

/•■bl 

McKcchnia Bros. (25 p) 107 b <12/21 
Maepharsoa CD,* Gp. (25p) 10O 
Magnet Southerns U5pi 173 70. 5-25 pc 

Pf. 59 V, (812) 

Makln U. J.) Paper Mills (25m 121 

Malllnson-Denny (2Sp) 57b , . 

Management Agency Mmc CIOp) 133 

thnaSs 3 (Hidgs.) C25p> 150 , 

Manor National Gp. Motors (ZOp) 26b 
Sb (13(2*. IZpcLn. 73 M 2(2 1 
Mapla -fHSdgsJ (TOp* 21 20. TObPcLn. 
66 5 112/21 

Marchwen r25p> 84 <8iz» . ■ 

Maries Spepcer (25p) 930 3^0 7 4 6 
4b 3. 7ud*l. 49b <11 12). IDKPf. 
74 (8/2) 

Mariev (2501 98 7 9 
Marshall Cavendish <10p) 210 % b 
Marshall's Universal (250) 114 
Martln-Blaek C25pl IB 3-64tesi 23b 
Martin The Newsagent (2bv 1 194 
Martenalr Intnl. raopl 205® 

Matthews iBernardl (25 P I 318 
Maynards (ZSp) 140 fll 123 
Meet Trade Suppliers (25m 82 
Mclllns l5pl 8 b (11/2) 

Metal Box 2640 9 8 6 7. 4.9KP1. 45b 

Metal Closures Group (25p> 117 (13/Zi 
Metairax (Hides.) (5p) 58 7 
Mrttoy <25PI 350 6. Did. (25p* 18 
Meyer (Montague L.1 (25p) 99 100. 71 jk 
L n. 63 b <1112* 

Midland Inds. (5p) 102 
Miller (F.) (Textiles) (IOpi 55 (12/2) 
Mining Supplies CIOp) 820 3® 

Mitchell Celts (23 p) 49 50 49b 
Mitchell Somers (I0p> 43 (13/2) 

Mixconcrete (Hidgs.) (25 d) 79 . 

Modern Engineers of Bristol (Z3p) 22 

Mm'iro r25p) 109 (13/2) 

Monunta^e^K^n. 46 (1212). SpcLn. 96 

assr«gaa. l &w , no 

Morrison (Win.) CIOpi 158 
Moss Eng. Group (ZSp) S3® 

Moth area re (IOd) 214 IBt 
Motorola (SUS3) 25 (ISO) 

Mount Chartott* Inv. JIOpI 25 ■ \ 

Mountle/gh Group (25n) S3 (8/2) 

Movltax (1 Op) 22b (130) 

Mowlem (John) (25p) 102 (11/2) 
Mulriieut (ZSp) 212® 10 12 

N — O— P 

NSS News an ro tas (lOp) 128 (12/2). 

N»h "(j'. 1 Ivl^Secs. C25p) 67 (12/2) 
National Carbonising CIOp) 1130 

Nee^fers 1 (2SD) 1 57 (13/2) 

*S3M& 4 8tfm enra . 

KII!iSS> < ^) , 5 , I® 

Nelson Darid(5p) 13 (12 m 
New Equtmnvnt CIOp) 19bO 
Newprthlil 261 


9K 


Newman Industrie (25p) 52 3 
Newman Tofik* C25p> 67 (12/2) 

Norfolk cautol Group C5P) 42b (11/2 
Normand Electrical OOpl 39 <12-23 
North British^ Steel Group (25p1 *2 dJW 
North (M. F.) (TOP) 30. 4.2M. 38b 


Cl 2/2) . 

North Midland . 

(1 1 *2) 


Construction (lOp) 37 


Northern Enp. Ind. f25p> 46 5U 7. 8.2 5 PC 

Noriiero FooS <25 p* 1260 7 31 10 
Norton <W. E-l (Hidgs.) (5p) 17b 15*a 

Nome Securitles O Op) 18 
Norwest Holst «25p) 106 (812) 
Nottingham Manufacturing <25p) 79. 

BimcLn. 75 (12'2) 

Nora Uereev) Knit <20p) 48 50. 7KU*. 

NurtlS^Pearock (IOd) 112 11 10 (12(2) 
Nu-Swttt Ind- <5p) 28b* 6® 

0. K. Bazaar* (19291 (RO^O> 640 (8/21 
Ocean Wlison (Hidgs.) CUjP* 81® 5® 91b 
Oce-Van Der Grime n Finance SpcStigJ 

Offlee^Tnd^Sett- «Spl 2350 43, 

OJiror ^^corgS* (Footwear) (ZSp* 124 
Olives Paper M(ll czopi .24 (13/2) 

Owen Owen O5o) 54 

Oxley Printing Grp- <25») 44 3 

P.D. Fuels 5*aPcDb. 74 >512) 

P.M.A. Hldg*. <25 p) 56 4 
Panto (P.) <iOn 24 (11(2) 

Parkland Textile (Hidgs.* A (ISp) 45 

Paterson (R.) IZSpi 27 (13/21 
Paterson. Zochonls (IOpi 225 <13/2). A 
■ Non.V.1 HOP) 220 113/2) 

Pauls. Whites (25p 145 37 
Pawsan (W. L.1 ISp) 451*7 
Peak Inv. (10P) 7l- (13jZ) 

Pearson Longman (ZSpi 199 b 1 *12-2* 
BbpcLn. 56b HI. '2* 

Pearson is.) 05p> 212 11 
Peg I pr- Hatters lev (2 So) 146 
Pennine Commerlal Hides. (TOP* Sb I18i2» 
Pentland Ind. *1 Op) 2S 
P euros tlOp) 68 9b V Of. Ord. <20 di 58 
fll.'Z* 

Perry (Harold) Motors «2 Sb) 1550 
Pettaow Hlopl- n OP* 49’f n 1 .2) 

Peters Storas (10 b) SI (12/2) 

Pctrocon Gro. MZljB* 34 (1312) 

Phlcom MOpI 2ZiO '«t® 

Philips Bn. SpcLn. 46 (13/2) 

Philips Lamps HI db. (FlIO* SUSlOb (1312* 
Phoenix Tirmrer *2 Sd> 143 (12121 . 

Pickles [William) HOP* 14 (12/2). A 

pBco"H%a» T20p] 140 (12/21. A (20n> 

p/lkSraton f BriML 2260 80 30 2S 
Plttard Gro. (25 d) 50 (13/2) 

Platlgnum >5n) 12ti 
Plaxton s (Scarborough) (2 3pl 193 
Pleasarama (5s) 162 (13/2) 

Messer (SOd* 1510 45® 520 490 51**0 
4951 2 3 50 * 48 
PJvsu (TOP) 108® 8 

Pally P<*ck (MldrajIfSpl 90 130 11b 12 
Pedvmark Intel- (1 QtJ) 74 
Porter Chadbum (20o) 660 3 

Parvair CZ5a* 8 ‘1312* . 

Pawed Dntrrvn (SOa) 1780 BD 
Pratt (F.) Eng. Con. »2Sp) M 60 (1112) 
Press (Winiam) San (So* 28**0 29 30 
Pressac Hidgs- (10») 45® 7. New (10 b) 
45®. IB.SorPt. 921- <12121 
Pr-stwich Partner (25 p> 2p (12(2) 

Priest (Beniamin) Sons (Htdgs.1 <Z5B) 5 
(13*2) 

Prince Of Wales (25n> (13/2) 

PritrhaM Services Grn. (Sp) 39® <4 
Props. Hm Wharf 1* 5 o o 
Provincial Lnundrle* fSp) 82 bt® 3 $4 
Pullman (R. and j.).(So) 47® 9 
fye Cam bridge 5*iDCPf. 550 
Pyramid Grp- (PoMlshers) HOn) 52 H 
(82 1 

Q — K — S 

Queens Moat Houses csp* 370 <*0 
iF Hidgs. (ZSp) 27® 6 
.Jcal Electronics 125 o) 224*^0 20 BO 6 2 

Radiant Metal Finishing <12 to) 47 <12/2) 

P'.lJne c — leu* nn*i m.e 
Ramar 
Rink Org 

6i«ePf. . — _ „ — 
liim-Ln. 51 ft (11.21. 

1. -O »« 

Ranks Hovis McO. 125 p' 5Cb 491: SO 1. 
6tecUm.Ln. 87b. 5->PcUns,La. 60b a* 
1132). 8bKUnsJ.ll. 03ij® 

Ransome Hoffmann Pollard asm 93 2. 8 k 
R ansom rw.r Son tlOp* 278® 

Uns.Ln. 870 

Ratdlffs (GB) *25pi 72** 1. Bpc2ndPf. 
50 b *8/2* 

fUtncro (Jw.) * 10 pt 52 (13.'2t 

Raybeok (igg* 71 70. IBtocPf. 91b® 

Reacflcut Intel. ISp) 32 

Ready Mixed Concrete C25p) 168® 71 r 3 

RKkltt Col man <25p) 209* 8* 10 9. Sre 
Pf. 350 

Record R We way i25p) Z90 
Rndfearn Nat. Glass (25 p) 242 
RedKhnlon rZSp) 80® 79 
Red land <2Sg> 163. New (25p* 167 d 
Redland Fin. £58 b (12/2) 

Rttman Heeiun Intel. CIOp* 65b <12«) 
Reed (Austin) Grp. asp) 70 
Reed Intnl. 205 6 3 4 2. 6ocOfa. m 
(8/2). TtocDb. SBb B <8/Z). 7W* 


8 . 

— Qk 

lObPCUns.Ln. 720 


GE^Sj^b: iaiSuL'fin nSSjoti. 

Rett Pali. Kitts. 9KUnsJ.ii. 61 02/2) 
Reliance Knitwear Gro. ( 2 Op) 29b S (12/21 
Ranald 88 ® 8 90 1 89. 6 k M.AO ml?) 
Rentakll Gro. OOn) TiObOilbO 14 ’ 
Renwick Grp. (2Sp) 59 
Reamor Grp. <2Sp) go OZai 
Restmor Grp. rasp* go ciz/ 2 ) 

Revortex Cheffl. (25m 44 (12/2) 

Ricardo Cemottlno Eng. (25p) 375* 
Rkhardi Wellington „ Jnds. Hop* 7Z* t. 
7tocUns.Ln. 68 (120) 

Richards (Leicester) (2Sp) 44 (11/2) 
Richardson wostoarth (50p) 3714 * bt 
RKrlngton Reed <25p) 14'»o 
Robertson Feeds (25pl 132 <12/21 
Rack Darham (TOo* 36 

S°S™S r * <25p ’ 9 W G® 8 

Rolls- Royce Motors Hidgs. (25p) 70 69 
gwner Hldg^ B5pl 71 (8/2) 59 

RojO/ll. Hldg*. iSp) 20 (1212) 

Rotaprint (20p) 33 

Roth marts mteniat. B I12to) 55® 4b® 2 - 

laisnffifC 

6Dcpf - 

fjdwtcn 'Hotels lOtocDb. 76 (12)2) 

Royal Worcoster (25 b* 190 
Royeo (Sp) 47 b (12/2) 


Rubcro/d C25P* Bt® 600 60 

Rugby ; Portland- Cement J25gi_75li® 8 


- ■* t C. -t.CUM.Ui. 45 
Ryan ilj Hitt*. I5M 1 


g, u, Stores (l2ijo* 14b®- 


14 

25WPM. 



’’b’ 3b- . 7bKUn«. 
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(13/2* 

(514941.(12/2* 

gXdW^MlbiOT^IdaPtHWBSj CMP) 36 

Mb 

— Tf (SUSt) 550b 
Sm7®) 2 37jW»^ 

ir airlSM V&te6 CMrt 

SSreTH idgiL Tl raSS) A 4^ - - - ; - 

si^riror fisp) 1030. A tZSPl 67® 6* 
S^airity SsrviCB A (25P* 98 9 

Olirt 19b* , 41 , «, 4 

Sbaw (Fragda) (ZOrt 18b • - 

SidlsW Inds. (SOP* 90 3 I8/2J. 7bP«.n. 

Si^ a <25p) 173 

15PCU? 8 S 01/1) 
«o a (Srow l5 '7Sv^6 CJWa) 

saw ^g.-® 

Smith' (^^i d"s.)l2 OP J-7 5 Cll/Z' i 

SoHcltors' Law Stationery Sot. (ZOpi- 34 
Sothehy Parke Barnet iZSd) 512 10 5 

Sound 0 Diffusion (So) 630 5 b® 6b 8 9. 
Sooth end Stadium (SB) 21 <T2{2* 

Ssoawni Const. <sp) 6 dirt* 

Sparrow CG. W.) Sons fZOp) 147 

Spear Jackson Intel. H5p) HO 02:?) _ 
Spear (J. W.) Sans (25W 151 50 (127) 
Spencer Clark Metal Inds. (20p) 39 (13/Z) 
Spencer Gears (5B) 24 
Sperry Corn. rsUSO.SO) 25 <a (8/2) 

Settlers (Z5n) 503 

SolraxrSarea (2Eni 187 

Spring Grove Sicv nap* 87 *j® 9 90*jt b 

Sqokrri Hon, C1Z1-®) 35 (lZ/Z* __ 

Suffonbiflre Potteries. (Hidgs-* (25o* 84 

Ste^ 2 Furrtture HMss. <2Sp) 178b 9* 

StekiiPmeo.) Organlsattan (lOp) 60**0 1 

sralit^rd Induitrlal Grp. 125m 5B <8t21 
Shtndsrd Teleohenes Cables (2Soi 2640 

Stanley (A. G.) Hidgs. (5p) 80 79 

Stetef^ ^ Discount (10O* 700 68 b® 71 
Staveley Inds. 1790 83 2 ■ 

stesd and Simpson A (ZSp) 47 ■ . - 

Steel Pros. HWos- (2Sp) 147 5 (10*21, 
steetiey <25 P* 2020 8. BbpcDb. 66b 
(-13/2*. 7eeOiv.Uns.Ln. 115 
Steinberg Gro. {IOpi 1Tb® 18 
Stewart Plastics (Z5o) 81 b 
Stockiake Hidgs. C25») 88 .'11*2) „ 
stocks (Joseahi tHWos.) (IOpi 95 OR) 
Stoddard (Hidgs.) (ZS^ 26. A Non- 
Vta. OSpl 26- 5*i 
StonetaHI Vtiilgs. OSP) IriB 
Ston-Platt Inds. (ZSp) 53 ' 

Srothert Wtt 1 10 (12.2) 

Streeters o I Godaiming (lOp) 18 
Strong Fisher (Hldgs.1 <2 Sp 1 jffflfli 
Strovd RHey Drommond C25p* 36 (11/2) 
Studs Hidgs. (10p) 1Tb (IZVZI 
stylo Shoes (2 Spi 200 1 
Sumner [Franco* /Hidgs.* (IOpi 9b 
Sumrie Cfothes CZOPI 28 (821 
Sunbeam Woliry rasp* 3* (12,2* 

SunUghr Service Gro. (TOo) S8b* 

Supra Gro H Op* 82 

Sutcliffe Sneakman (25p) 40 fll. '2* ' 

Swan (John) Sons l2Sp) 93 (131Z* 

Syttone (Z5 d> IBJffl . 

Svmonds Eng- (5P> 13 

T— U— V 

Tace (10P) 230 
Taibec Gro- (So) 8b <13<2i 
Talbot Motor 4acOb. 77* 8 (11/2*. S**K 
Db. 73b (122) 

Tarmac <50p) 2190 220 3 4 2 20 
Tarry It. W.* (26m 1 1« 

Tate Lrie 172® 6® 80 76 8. 

46 <1 22). £i-pcfi9 H1.Z). 

58b. 13pcCnv.0ns.Ln. 96 b® 

Tate of Leeds C25P* 86 <6121 
Tavener Rutledge CZOpi 30® 

Taylor Woodrow (25p> 37S 2 
Tobtntt Grn. HOo) 20b (15/2* 

Tecalemlt (25g) 88 9b (12.'2> 

Tolefuatoq <50) 31»z 2 (13/2). 

V.i (SPI 30 (11=21 
TeleKrcne Rentals r25w 2100 
Tenneco^ tec. lOocSUg^Dlr. Cnv.UnsOj*. 

TeKo Mores («Wg*.) <spi tuai 4 s ■ 
Textured Jersey pom 48 r8.’2) 

Thermal Syndicate <Z5 pi 415 20 
Thomsoii Organisation . 4.72 bcPT. 45b 

rtl IjD. IpcDb. 65 nt/2)., 6bKDb. 75b 

Thomson T-LTnq Caravans (ZSp* 47 PZ/2* 
Thorn Electrical (ZSp) 3190 190 200 21 
20 19 17 22. 7pcPf. 911* 1 90 b 
Thvssen Certs Deposit to Bearer (DM 10) 
440 (12(2) 


SI 


WatmwBtet ihum-I asm jmt® 

Watson <R. kalAM (10 p) 117 1812) , 

watts afoke b®*™? S? b >. JISJF . 
Wcarra Group <lQw » <13/2) 

Wearwall - <Sp» . 460' 7. - ; New (bi ,, 

Webster* Group I3n) 37 6 (1212)- . 

Wedgwood (23p* 64® b - ' 

Wdr Group <250) 640 6b 7b 70 H v 
Weiica Hidgs. (So* 33b' ” f* 

Well man EngineerHif (2Sp> 49 <I3I2> . 

, *S£?iwzl ' • *** 

tfrisvs: •- ■ 

s; ater 1 <mw- m® .igj, 

wwtgrr^zsm iff*? <i.z/2j__ : ; 

V/hlttimhan 


etocPf. 

7tocOb. 


A (Non. 


Tiger Oats IR 1 * 630 ( 8 / 2 ) 

TJttjn^/ I20p) 133 30. 42. 5 JSkP(, 

Time Products (1 Op* 76 (13/2) « 

Tomkins i5pi 18b (8/2) 

Tofnklnsom Carpets - (2 5n) 34 (11/2) 
Toots! (25 p) 29® b® 30b 29b 39. 
714 KL 11 . 57® ■’< * 

ToothIU (25p) 42 (8l2> 

Tore <25p) .73 (12/21 

Toar Kemsiav- MlUbourn a Op) 81® 

_79JurtO 9® 82® b® 4 b 3 

Trafalgar House *20p* 77® 8 7 5. BbK 

• tn. 86 (BiZ) - 

Transparent Paper <2Bn* 44b 111/2) 
Transport Development (29p) 75 b (13/2). 

6pcPt. 38 Cl 2/2) 

TranwoOd (SB) 4b (1212) 

Travis Arnold I25 p) 253 (13/2) 

Trident TV A NV (10P) 52 (11(2). 
Triplex Foundries <25p> 64 • 

ITpSthauae Forte <25 p) 169« 720 '3 5 
70 14. Option War. 50®. 9.lKLn. 66b 
11 3/2) ... 

Tube lire. 3060 17 12 10. 7.7pcLn. 56irt» 
-8. 6 /ikLb. 82 
Tunnel (ZSp) T 82® 92 .08 
Turner Newall T36® 3 5 6. llbi^Ln. 81b 

Turner flop* 48 <1312) 

Tvsora OOn) 21 
Tyzack asm 31 b Cl 3/2) 


IQpcLn. 68b 


UBM CZ5PI 700 70 Hi- 

(12/2) 

UDS (ZSpi 74 7, 4bpcDb. 48 01/2). 

6 7®n. 7S 5 rAj® 1 ‘ 13 ' 2 >- 

OKO (ZSpi ) 15 

Objar TV NV . A (25D) 72 ^ f (13/2> 


fOpcLn. 67b 


Unicorn Inds. (ZSp) 920 1. 

S t 1 >2) 

nisste (25p) 723 4. 7’ 4 pcDb. ftSU 
(11/2) -SojlA 42. 6 tocLn? 1991^96 

7&. a LVV?h3 ^ cLn - 40 C,14 »- 

Unilever CN.V.* Sub-Stas. (Fl.12* 15.88 
Uittoj^fhteroatl. 6pcPf. 380. 7 kPT. 45 

i apcW(flar. *r 9 * 7a 9 so - 

Utd. Carden tlOp) 150® 4 5 
Ittd. City .Merchants (IOd) 340 3 
Utd. Gas Inds. C25el 760 9® 8. SpcLn. 
o9<P 

Utd. Gaaraptee (Spl 24b 
Utd. Newspapers (25p) 370 
Utd. Scientific C2 Sd) 467 (13*2) 

Utd. Spring Steel (IOpi 25 
U nochrome Internatl. (lop) 16*>® 
Usher-Walker (10pj SBb (13/21 W 

Valor (25 p) 61 

Vantona (ZOp* 57 

Vlb replant (25p) 270 (13.'2) 

VJdcers 1340 b .7. 5 3. . -SpcPf. 43. Spc 


Ln. 9Sb <12.’2J 
’ictor" prods. (Zap) 
Vinton (20 P) 126*, 


154 (312) 

Vesper (ZSp* 170* 70 

W—Y— Z 

W Ribbons (IOd) 33 2b (13/Z) 

W.G.I (ZSP) 1005,1 (12/2) 

WaddiiMMn (John) (25pl 136* 

Waldorf Stationery GocPf. *7 
Walker (Alfrejfl 5cm nom 14b 
Walker and Homer (Spi lOb 
Walker (J. 0.) <25pj 102 (B/2) 

W-’fcer (Jana) SSp, 910. Do. N-V 
(ZSp) 83® 

Walker (That.) (Sp) 130 

Ward Gofovtone (2Sp) 760 

Ward (Ttow. W.) tt5p). 105. BbflCDb. 

G7b .Ifl/jP. TbpcLn. 83 b 
Ward White Group C25n) 71 
War die itenird) (10p> 32b 
Waring Gtttow rHIdoi.) (25p) 115 
Warner ^Ma^nop) 58 (12J2). A 

(Sp) 29 (1312) 


vKSX.ff'&SP’ 


..rmatbv) HboeLn. 57b 

r.,ft feniyAg/w* 

Whitworth Mitchell TextMW 7toeLq, 4 

fester 13 :^ 

wfflWM..-.-:- 

wiitiRi Mitchdi aip) si niz) 

Wilkinson Match T48 . ' 

Williams Jama Cap) *05^^ ' -. 

Will (GeorOc) <2Sp> 66 03/2) , 

siis; ssst&'sr-. ■■ 

Ssrs£hS^s , ST > i^* , r 

Wolverhampton Steam Laundry apt 
(8/2) • . ,0 . 

Wood Hall Trust (ZSp) 120 
Wood O. W-> HOo) 47 ... 

Woodhead (Jonas) (2Sff> H <139). ' 
WoedliNH- Rheson fltitti-) 4i2brt Zfl'arn 
VVoMwerth fF. W.) (230) 64b0 . 

Wyatt (Woodrow) Hidgs. (5p) 22 

Yarrow iSOpi 330 5 ttW ' '' 

York Trailer Hidgs. rtto) 40 <1M» - 
Yorkshire Chemicals <25 b I M 2 • 

Youghal Carpets (HWOSJ Q5») 14. ' 

.Zenith CarOa fettar A titeaJ. fffop) 

zUtem’ »fl) 55 .(13/2) • ■■■; 

ELECTRIC LIGHT ' 

Hnkcan Class A 1 tio'w ci 2/2) •-• 

Calcutta CRpI) 43 (11/21- 
Calcutta ' dec. Suprfy(R*»l 0* 43 Cf.t!35 - - 
No«a Invertmente f2So) 98 .'• - 

FINANCIAL TRUSTS (85} 

Akroyd Smithero iMpl M7* 8® go 60 2. . 
AnBlo-ConHncntal ff^jPCDO. 79 (8/2) ; 

Armour HOP) 14 'Z - 

Australian Agricultural (A30.5O) 145 dttzj 

BIsiiopHaU, PTOKrtv 41^ 

Qpuatcad <10p> 55>iO 
Irttemla Atm* l2Sp i 2Wi 8 ffi.'Tt, 
Canal-Randoloit Cpn- CorruStk- (5US1] : 76te. 

ChVrtCThouse Group i26fl> .760 SO 6o ). 

7 DC Ota. S3!; Il 1*21 • 

Corinthian H/dgs- UOp) 340 
Datty Mall Gen. Tst. <50 d) 5250. A UOpl ' 

51 SO. SkPI- <500* 17 (11.2). ww •_ 
D«»S IG. R.1 HldOS. (Zttl- W Htfl, 

Elactra Inv. Tst- \25fl) ]B .40 37 ' 

Ersklne Mouse lnvesls. I25o) J7!i (1203 
Exploration Co. (Sp* 40 (11,2). 

Finance Industrial Ttt. -tlOp} 20 (1212) 
pint National Fin. CM-ilM 14 b -IS 
14b. 9 bKU nsec. Ln. 19*1^7 68 r ? 
Gresham fnv. Tst. I25W 720 
Hambro Tst. (2 Spl 55 (.ITtSS; 

Hampton Tst. * Spl 17® 
inch cape Co. 3800 BO. apcUosec-Ln. 621, 
ind. Comm. Fin. Ck. lOtoeLiRMc.Lii. 84*- 

<8/2*. 12bKUnsec.La.Jnb a, (12/2) ‘ 

Internatl. inv. TsL jeraey 350 01/5) 

Kwahu llOpi 20 (11/2) .... 

Lloyds Scottish (20p) >29 
London Acscd- Inv. Tst. flop) 12 
London European Gronp.ClOo) 27,.. 

M and G Group (Hld«.i <5p> 189 
Martin IB. P.J (Spi 4? 

K era entile House Hldov ,C25p). 153 (1S»3) . ' 
errlll Lynch Com. Stk. jjusi .131,1 retf' • - : 

S ills Allen IntomatL <50p) 29P3 
ooroate Mercantile Hldm. CUto* 17 

pa ram be tTOo* 16 (13/2) - r.'- 

park Place invests, tl Op) 83 
Provident Financial Group <2 Spi k~ ~- ■ 
Rosehaugh (IOpi 110 

slme Darby Bertiad iMaSO.50* 97*5® 6 a " 
Smith Bros. (ZSo* 36 v . ” ’ • • . , 

standard Tst. 4bPcDb. 1975-M 974? % 

Unltoc Grp. (R0.2D* 974 . 

United Dominions Tst. (25 pi 410 20: aA 
3 4 5. 18KLH. 128 30* = 10 ■ ' ■ ■■ 

Wagon Finance Corn. i25p* 35 fl 
West of England Tst. r25Bl 10T 113/2* 

Western selection and Development i2Qa. 

28 (11/2* - ■ ' j ' . 

rule Cano (lot* 128 

GAS (18) 

Imperial Continental Gas Assoc. Carp.' Sh. ' ' »• 
7390 400 . 650 440 52 5 48 3 54 4) 

2 SO 

INSURANCE 018) P - - 

B Orel ng <C. T.» <25 p1 1390 .7® 6 5 8. 

IOkLu. 189 (13/2* -- 

Brentnall Board' (NfdgaJ (10p) lilt 12 

(i 212 y 

Britannic Assurance (Spl 1 82 
Commercial Union Auur&Dce CZ5PV ISO® " l ' 
48® 9 50 2 48 51. 5pcPf. 35 (8J2) 

E»9le SUr Hidgs. <25 P* 1690 80 73 1 70 
Equity and Law Lite Axsce. Sac. <5p* 204 ' 
General Accident Fire and Life Aaxe. ' 

H25pi 2500 20 480 9 52 3 50. 7 ‘ax 
Ite. 58b *13/21. 7bKlte. 57 (12/2) 

Guardian Royal Exchange As tea. <25n» 

258 62 60. 7pdPf. 61 (12*2* - 

Hambro Life Assce. <5 pi 1470 9 
Heath 1C E.) (2Qn) 200 (lS.'ZI 
HOBS Robinson Grp, r25p) ,1 05 1 

Howtini Wdexanderj Gro. <10 d) 107b 7 

Unal and General Grp. CZSp* iai "75 
8 82 - 
London and Manchauer Assce. (5p) 155 . 

Mlnet Hidgs. (20p> 105 
Moran (Christopher* Gro. (20g) 28 C3I2* 

Pearl. Assurance (5p) 296® 8 
Phoenix Assce. (25pi 2520. 50® 4 50 J 
Prudential Caron- a 501 iff* 

Refugee Assce. (5 p> iGs 2 
Royal Insurance (25p) 355® 2® 60 55 3 * 
Sedgwick Forbes Bland Payne Grp. t10p> 

97® 4® 5 6 

Stenhouse Hidgs. <25 pi 81 2 (11/2/ 

Stewart Wrighaon Hidgs. (20pi 200 (lliji 
Sun Alliance and London Insurance 588®' 

4® 90 2 4. BbpcLn. 65b 112(21 
Sun. Lire Mace. (5p> 145® 4»t® 7 5 
Willis Faber rzsp* 227* so 

INVESTMENT TRUSTS .<191- 

Aherdeen Invest. <Z5p) 75 6 112/21 — 

Aberdeen Trust (25pL 99b (12/2) 

Acorn^j Securities Co. Income <50P) 60 

AJJsa’ invest. Trust l25o* 143 
Alttance Invest. Co. fZ5p) 1270 
AHUnc* Trust Co. <25pl 223 2. 3>2ncPf. 

Wi«?iiA aD <12y2J - ^ ^ 

American Trust Co. (25p> 51 

American Securities Corp. (250* 

^sS'isb's lnvrrt ' Trm Anet »**■ 

An^Scottish invest. Trust (ZSp) 49b 

SSI cbS?* ^ ^ <S0P ' 

Ashdown Invest. Trust C25p) 1*2 
f A*»^a Trust (250) 175 30 

Ati“ Electric and Gen. Trust (25a* 70b 
Australian and Intml. Trust (5 Dp) I OOp i- 
Bankers- Inrest. Trust <25 p) 62 - . 

BKder^and Southern StkMWs. Trust (10p> 

Bremar Treat (25p( 34 (BI2) 

Britij^ American and Gen. -trust (ZSpi 

A“f*S *25 p) 86b 8 7. 

r A S^F^ 33 n W). Ssela. 148 (IZ'Z) 

Empire SKurlties and Gen. Trust 



i ,, 


B 


„'Sp’ !2b b'b 112/af 
British Invest. Trust (25 p) 144 (Rf2) 1 
Broadstooe Invest Trett *20rt 1570 
r'T^’p^’ {25o) 103 (8 21 ' 

riih^n Tru ? (25») 73 (12/2). 

S3£i <2501 1000 

5*51. ►"V N * 1, Trust <2Sp) 134b 
Cardlna/ Invest. Trust Dfd. CziB’llSo 
■*rO. 6KLn. 99b *Br2) 

CarlKtt Invest. Trust (25o) 1 53 (8/2) 

SftJW t A Th,,t « 501 760 
Cjwrter Tst Agency (Zap) 610 

C M (T2«i - ,,Kome 8,1 fZtt) 

gw frti Forelgn (2 5p) 680 
.City Intel. T«. usp, 138 7 

nvS ,nTO “- Trt -. <spo> 96 b 

r ife L.. 1 ! 1 ??', 6b'b (11/2* 
^ M s5 , Db'.'1K ( T ^ <3SP \ 37 

Continental Union Tst. (2501 120 (12 2) 
SJ222' 'Tst. Cap, nap* s (13/2). 

1 Tst. Cap. <50pj 153 (1212* . 

Oomlnfoo Gen. Tst. *25 p) 185 (lira 
Drayton Com ml. Invest. (25p* 133 
Drayton Conti nf. Tst QSo) 137 
Drayton Premier Invest. Tst. >25o> 1759 

34l« 

DwshHMt Cap. 248 (12/2) 

"SSSSC^^i tfflg Trt - ,2Srt B3,i0 - 

Tit (25 P* 75b 5. 5 pc 

UP. 38*,® 80 

ElKtere Gen, Immt (25 m 84b® 5*i 
gEff!!«j* Intel. Tst IZSpi 94 (1 2/21 

e, < 2T.,T OTk T,t " ^750-1 81b (13/2* 
enwjbta Scot a ata Investors <2 SPI 88® 
E S“2 V Consort lnv««. Tst 107 H 2121. 
DM- (OOP) 153 

Ea urty Income Tst CSOpi 240 n 3/2* 
ftaWW-OOWM ImrtSt-, Tst raSrt 67 (12)2 1 
F*C Eurotrest (25p) 53b 
Ptret Scottish American Trust (23o) 940 5 




•W . - 1 


RISES AND FALLS 
YESTERDAY— 


Stock 


No. 

Draomina- of 
tion marks 


RTZ ..I..'. 25p 

LASMO 25p 

Furness Withy ... £1 

GUS A 25p 

ICI fl 

Premier Cons. ... 5p 
Racai Electronics 25p 
Barclays Bank ... £1 

Decca A 25p 

Plessey 

BP 

Bunnah Oil . 

Cons. Gold Fields 25p 
NatWest Bank ... £1 
Unilever : ' 25p 


50p 

25p 

£1 


14 

11 

10 

10 

10 

10 

9 

S 

8 

8 

7 

7 

7 

7 

7 


Closing Change 
price (p> on day 


OJV THE WEEK — 

■No. 

Den nrama- of 

Stock tion marks 

Cans. Gold Fields 25p SO 

RTZ 

Premier Cons. 

ICI 

LASMO 


Farness Withy 

CompAir 

Tricentrol 


5p 

fl 

25p 

EL 

25p 

25p 


80 

60 

58 

56 

55 

52 

50 


Shell Transport... 25p- 45 • 


BP 

Charter Cons, 

Decca A 

Charterhall .. 
Imp. Cont Gas 
Ples&ey 


25p 

2p 

25p: 

5p 

n 


44. 
-54 
44 
41. " 
41 


50p . 40 


460 

480 

377 

384 

388 

74 

207 

445 

490 

136 

39S 

202 

514' 

365 

453 


Closing 
price (p) 

514 
460 
74 
388 
480 
377 
1031 
292 
368 
398 
185 
490 - 
. 74 . 
730 • . 
136 


t s..:. 
*— 12 - ~ 
-3 
“14 * 

- 5 

- 1 

+ 1 

- 5 
+ 5 

- 6 
- 6 

- 5 : 
+.5 ./ 
“ 7 . 
-17 • 


1979^0 

high 

492 

-S12- 

400 . . 

448 
415 
87 
276 
514 - 
490 
151 
.414 
212 
617. . 
406 


1979-80 

low 

226 

124 

. 21S 

■ ‘088 - 
fliuu 

314 

13 

168i . 
360 
230 
101 
2201 
82 

ITS'-. 

278 


v 




J r 


Change 197980 197980 


<i 


on week : ; high 
+14 617 


+37 
- 6 
+ 4 
-26 
+113 
+25 
-18 
- 6 
+ S 
+29 
+50 

- 9 

“18. 

- 5- 


law 

V 17S 


••K 

i 


. 492 
87: 
415 
512. 
400 
■ 1034 
326; 


•J--. 


„ ’'It - 

■ «.. --JV« 

Si .• Mw 

‘214 • 'j*. • . . 

218 
•52 

.. . 148 ; 

■ .402'. • 278 • 

■'414 ‘ 220J-' i"-i 
•198: ..'-69 

490" • 

151 = 101- - 4s| 



Vi' - 


' Saturday February 16 iggo 

. faSti* 4 Tn,SI ^ I"*? ^^Sgf^Scf'lOa i >«| 2 ) V ,g!z£" ,ewn CoW tRO.SOt 156 

^ ”*2>- V ™Wbu lt M«ra, „ oldinil . 

'^tL^ZT, TrUIt t25 " ”* ^ UNITRUSTS m 

. ^vrt^LTT' Tru ‘ r asw 

T n«t-ciw. Or*. M 4? «. B* d^h, W- InMm , ^ JSMTjJ-* tR2 ' iUM -® »«• 

“3 § f * 1 SW'^oWtrs Invest. Trvra M 2 'ml *m "na’G? Cx^Yme p M . ,, JESSE “'“H?, fKO S 0 ! 28.55 ttli2» 

OUttLwi Ms Ilia Fund Unit! Wirtrih— fc (Rt) 1U533I; 14S0fl * 11,21 

Gta^w. swew. 0 !««- Trun CSp) , 17 w M •* G Cwer* Tins* Fund r« OB » Uhn . U 6 * 11/21 

Glebe ■ Investment Trust rjSnl i m, .1 M ^mT'c ^ li,-*, a Wpst African (3) 

■oSssr'iS’.iSffw'Be* m"??- ■ “**• iasr®',,te*f!? '«-> = 


V |*! C ^ ne * W G ° W M,nin * tM.80» 1 S 6 | KqaU Lumf ur Krpon® Boh a* l*US|l 105 1 Pan Pacific 133 12 

VoBcJstruKbult U.fsl U«M.— . .ha ... I .7 1 P Aka UfallspnH 1Q?A 7C 




3.02lj» Ku«h SelAnqor Rubber (1061 360' (12 2 - •' PMBOflt* fYlz^ tsK 8 '; # « S 
2:21 f-^ u Rjjebor Ests. i!ipi 35 I8v2< j Pctrofini £9SH® .3; u 

Afina L “" don Sumatra Plantations iKJPi. a^B# I Ph.llu Morris 2440 
3d2 .?# , > PcseldOn 747 9 

tJ^SSnn , 2* ei,S - ’’S?', 1=» | Qurcn Marnara! Mines 26=; 

1920c Malison Bjernae '»Ma 1 » 105# JO Pam Reis £B 

MalinlJ Rubier *70pi 2S0® R ;„ ...... 

[1 S«jn:wiir 110 a. 2000 cAcr^* ?7 -. UM37 

1.21 Soonmana Co. (lOfii 4450 ) ifSriVi.r ,, c - 


Sun B « Bahru Ruober £»li. /fOp? Z839 SO j “a “sR,.' Y j®*’ 3 o’ ? ’* ’* 

' i Southern Paciht Rets tien.o 9<« i 

UK RAIL WAV'S (3) I £!« ¥«■* UMW *® sSBe ' »■• 


^«%6SrmS- «•> "*”• £»sn£s s sts 1 t "*> *“» 

3fSj?» ’"•SScr’ iiS, 3 ' s MINES 

^ r ». sras* Tr ““ ■=>’ "I. .*,— 

."™ r “ s^sra; ,fts m»> «33r 0oi ‘' mm ™ »™> «>■ «s 

S&*%t3HP- ^<»8 .Si® EK"*** M «" 


. Canadian Pacific 'iCb> tl?-.;. 

Diamond (]2) J'*- «wdb, £29 s'i 

A ti$2\ meT ** n ' ny Tit ,R0 - 50 ' '<«i2i POKEHiN RAILWAYS 

°rn *SKf, Con * a i WOoePf.i fftea.l ,RS, Anrqfsnasu fCftlfl- BsilVU £4 -12 2 » 
JO (0721 . Old, IReO.l (RO 051 5520 Cos*u Rica Rl>. 45 .11|2- 

44® 3US12.&S 5SSn 50 2 46. 1USI2'* Trw^E Rl*. 4-:6:Bas E75 MS Ii 
(Br.) {na.051 5US13 


POKEHiN RAILWAYS 


s«ir< PacitK A na-S U5iJ,02O »S0» 90'< 
Swire Props. 49 
4prP7. I TriConrinenul B60 

i V4i:«»! Conv. £9® 70 .. 1 <- 

Woods.de Pets. 1 36® 2 1 


OIL <405) 


TrotH Rl>. 4 ”i>: Bas E75 '12 2i 

SHIPPING CI06) 


Jww^SrlSSLoL^T 85,14 rA C mj; naV S ? \ ZZ ’2 # 5b® l;. 57®. 9K»I.' £4 i' 1 12/2J. GpcDb^f'j ! 33 S'9T 7$ 

99W *00 lnWStment T »“K «5») .”2121 ' Grl.3 Sluppmg 12b Util. A £12 

jersev General t Benin *Ti^ W ,rTft.iV l n a>IV , ^- &0 Burmah Oil 207® 6® 8« 1 * 11 ® 109 Hunting Gioson 323 llX2i 

39® ’hteirt Tru« 51/DcPrt. KCi!L. T1 Q. -”? j.. WoM rwi>^ l25»l 59 9® 10. 7i.pcPt. 49 1 . (1212). Ti.neLn Jatobs i lehi- l.i iZOpi 39': i11l2' 

J ? 1? /2 Trust Capita, (zu, $(£* »W.. Jffifug? ,?? &&JS ' ^"tSSSS?? Ms^'l V 

Keme l 4 t ”n»«tiiJi U c i 5 rt* 10 WZ1 ■ C 5 o® H £* t ^aS? t< 3 fi FI * 1 !* t l Sw 5170 250 «su> MMm Si^MtSh Ts’di'iV 6 BC ' “ 1 " - 

TrW 'ntestment Co. Ord. (50»j 163 in , £ % f?°? c 3 A* S«**»® 2«® « 7 **■ M'i ”3121 

80 ^SE 977 ^” 5 ^ 0 ? ‘ MJ iTW-WoSS! 

L ?eE,‘a?" aBd Ho, »ruod ■rst. SoeDh 94H , “'iM?! 2»6 I'lUJ) Berhad |». Units <10»> 905P ( 3121. 1*® 

Eowon and Eomond inv. Tst . < 25pl 8o cT Wfi if® WT^ 78 'fi^ ^ 

Jfgdcc and Provincial Tat. (Mp, 105 4 , 71® jg&r*W’ O *** 

W. ““ St * *«v- BPCP 1 . 33. , g. W iSUf^Zd Ww' ’ * F ' M ' e °* 3a - 7 °» 

London ln». Tit. iSp> J»» \. a *?iL 'IS 1 ' - ,_ 6 *<Li». 50 i 12 2 . Shell Transport Trading (Reg.) f25p> 300® 

LOhOOn Merchant Secs l25mr^?« T ?« Saint Plran <2L5p) 62 ® BO 06 8 9 2 4. Or*. IBrV) 12501 j|rS 

, P M - <i£gi 79® BO^' 25PI t1S ® 1S - gffl^”.. Tr Vy [ tiSp.TBO® BOO® 800 ,, 90 5':«Pf 40b. 7pcPI. SI IBI 21 

sss-ssw^fs. w 2B ® 3D ® ■ssasirma* lh ’ 


BO® 36® 40 51® bL-.e 13® 21® 20® ' Baguio Gold , 
1 30 7® 29 b® 0 ® 335® 75 61 95 2 9 1 Basin QM 61® 
400 JBS 93 38 90 a 87 7B £3 EO 67 l Bougainville Ci 


FEBRUARY 11 

I A Berlov I* 470 506 490 
j AUklalc E*. 930 50 10B0 7® 58 
; Anipol It 129 
Ampol Peu 09 
Ashton Mining 149® 52 t 


1 Golden Bit Cement 16 
Gold Minn oi Kaiguori.e 2520 
' Cull's tream ReMurcK 2BS as 

Hamers Icy Hldgs. 102 
HartOSen Energy 162® 

! Haw Par 40 
■1 Jaroini: Malhnon 161 2 

; Jarame S4CS BOO 
I Kitchener Mimns 390 
Kulim Malaysia 530 -ft 4 -O 4 3‘l 
1 MIM Hides. 2950 6 8 
I Malaysian Plantations 610 
Memorev 7 CO 
Metal E*. 670 4 
Mount Carrington 113® 

New Mont Mining 25 
Nicholas In*. 71 

North Broken Hill 167® 7 85 CB 72 
OBshorc Oil ISO S'® 16'« 

04 MM. *17® 

Oil and Mineral Quest 30 
I Oil Kparch 17'. 


C ldo r S§B 4 ?c i r '- -3o OYJl, i" 308 6 4 2 I ' FEBRUARY 8 

Card.h'and Promncal Pro or lies 125 I A iLX n ?/iS''?„S:i'"" T *°" 1 Ground AM96- 

Cariton Real Estates 21 20 19 . I i97oB0 '9D0 _ 

C-rrs Milling Industs. 7';os 2001-5 C4I I T 5 CT ' 4 " 0 e'?' 7 i 15 T 7 a» 3 ?a 

unannci Hauls and Pranerrie; 2Z . , A . r ?°, 1?%“' a *4 7 Iga s” 2 *:mM BS 

CIC lnaeitRiL.nl 'Ip. 1’I'2S6 ■■>. *«,. | * iJn s- , .?-‘ii ' • 2 ” 

ilQpi i i 1 ■_ I A^bC?t *• rtPliJhi 1 I » « 

C.iai> n'jCc ic" | B jk»r ‘John.’ i insulation i Pi 186 5 4 

Civ dir Re:r|m 1 B 0 T: S 3 : TD *5 *2 j; ! Bio-K.l ChtnilcHs 90 89 


1 C;"i"»rr,Jl BjoV *i K/ilr. g a 

Cosail 7'jetP". T9 

| Dilkr’.l, (Cerium 1 ■* 

i Oeiier.nr 12 

| Edinburgh Serum -w 15: 157 s 

I Smr. dge Pone A 305 

I 1 Eitnem 30 
r "k 1 George 1 560 50 
G R.A. Proscrt, Trust TJ', 14 1 ;,, ' 

Grmsan Trust 1 1p: ,97r".. 51 C3-. J 

Hill Bros Stejmsn.p a 1 50 


H:ii Bras. 5<can.>i..a 150 


**' *°0*G M 4® IPS 13® 29 39 1 Harvey jna Tncmpscn 6 . -PC |gg;.gj 5*7 


B nt. Cq nimonweiKB i50bi_ 3gl 40 «f2.'2i I Australian Cons. Minerals 16o 21 20 19 50 

CaledOnU i 2 Soi 2B5 2 i12l2» 1 22 5 17 24 19 b 2 S [ Pin PM.Bc 13 

Fisner .James. andSpwSiZ&oi 270 111 2 - Ausuallin Oil and GiS BO PeaBOdv SUS27 « 

F ^J£« ic Witl» 305® 2® 6 * 12® 780 RP Canada £14'*® . SASOL 205® 1 2 

BO® a 6 ® 40 5t® bC.® 13® 21 ® 20® Bi9uia Gold 1 ® ' Sabin* (nds 54: i 

130 7® 296® 0 ® 33S® 7& 01 95 2 9 j Basin Oil 61®‘ 9 Satewiv L15S 

400 365 93 33 90 8 87 7B 83 EO 67 1 Bougainville Capper 218® 15b® 15® to S 4 mantha Et- 971 

33 S 97 76 28 9 3 6 S 30 S 24 18 27 53 i 2 7AS fi 

Grata Shipping 12'? Ili'2l. A £12i : Bow Villey Jnds. SUSSO-^ft £22 b Seltrui: A ShS. 21 

Hunting Giwon M* 1*5.2 1 C.J R. 32i ; Q 14® 26 30 42 65 SH trust Z &BS. 121 


8 5 

Pacific Co peer 184 
Pancontinental 450® 

Pan Pm.Bc 13 
Peaoodv SUS27\ 

5ASOL 20S® 1 2 198 
Sabin* In** 54 : S'*: 

Safeway 51 5 b 

Samantha Ex. 97'0 SO 60 9® 110 11 


Home Brewer> 333 
Kell<*:k 108 

Keiunare 0<l £sp/rn. 23 
Le Riches Ssorcs 2S3 2 50 
Lanenn anp Cdniinunial Advertising 22 
Lon'.rlm GraUD 41 40*: 

MidOiacl 6 -! 6 4 _ ■*. J':PsCn» C 2 $ 

Mi nlini flKlrowt ) JptCnt.Pio. 5 
Malieri and bon lAntlsuev 175 
Mtncr.oicr United F.C 225 197 
Nptifrrw.de lenure 5 
New Court Natural Resources 41 2 JO 
North 5ea Assets 32'* 79 


Grata Shipping 12 '? ili'Si. A fc*2'j Bow Villey Jims. 5US50-'*® £22 »< Seltrusr A ShS- 21210 i N«ifrfwJe tenure i 

Hurting Gioson J23 il3,2i C.J R. SZi’D 14® 26 20 42 69 StH trust Z ShS. 128® J _ „ 

Jacobs Ijehn I.. iZOpi 39': ,1112' r ,.. 7. « 65 Sherwln Williams SU532 « 1 New Cour: Natural Resourc. 

London Oversea* Freighter* i35p> 33® 3 6 1 ' X SwmcM A.C. £ 68 1 ® j North 5ea Assets 32'* 7« 

Ocean Transport Trading iSSOi 110 7 8 '; y" £ Mmerais £22».® 3® :.® Southern Pacific Pees. 7 no® 810® To I ,Jir:orl V'd«e»* Triumph 2'; 

JO *? _ _ * m * J F'? 6 '? I If. 6 SQ do O'dntm Qre^v^v 7Q 67 

Pen.r.sulir Oriental Did. 1150. 25 4- Z 4b gl* 0.1 1 Australia 20 sSlre Props. 49® P M.P A Insurance SO' 

„1 3‘: 6 . SHOeOb. 93 01*21 twumc Rio Tinea 3TZ.® 22 32 Target Pets. IS 147 Oi.cn Auipn.sc.cn 145 J ; 

Reardon 5lmth (50 b. 94 A (SOpI 70^2 £ u |}' n C acl t5 Wheelaek Marden 8 d i Swan Hunter Group 4>* '. j 

Runciman iWiilteri i25p> 117'; 18'j 19 | Cungs P*e.hC Options 12 [ whim Creek 84 i THbedde ftagatla Invests. 2 


TEA (4) 

Assam. Deoars Hldgs. 282 >.12 2' 
Assam Frontier Tea Hiogs. 228 iB/2t 


Premier Cons. OiiBelds (5b) 78'. 8i 80'- CarnUUa U0 j» 365 
79 821; 80 791; 82 78. New (Sn» bhamal Hldgs. 160 |11I2> 

54# > 1 . 3i. 5 2 SH 1»T 3P«n McLwad Russel 357 , 

Ranger Oil (Canada) 11'.- Warren Plnnrailons Hldgs. l2Spl 1G5® 


Enduavour Resources 22*i® 4® 5'*: HI Woodslde Peu. 135?® SO S# 6® 8® 6>-o [ Tw.n‘le;i 21 
BsxoJi Corpt £281. S'- 5 7 C ^'SSLt'h" 

RULE 163 (2) (a) !S;‘ 

c ?»*t r 5 a J l , Rei0Urc « 3io® 35 jo 4o 2 b Applications granted for specific 75 


P M.P a insurance JO' 

Oucii Auipmsc.cn 145 3 2 40 35 
Swan Hunter Grauu 4 >* '. 4 

i THbedde ftagatla Invests. 23 


Roval Dutch CBr . (Ft 20) 38.609 38 70® I Williamson Tea Hldgs. 260® 
3» 70 _ 1 ciwji : 


feint pjran (Z5p) 62® 


**ell Transport Trading (Reg.) (25pl 390® 


CANALS (21 


12 8 9 ~? f- 0rd - «*r.» '25 d» 399® Anoio- Ardent in. Trams (St. 17 *1112. 

5 electlpn . T rust (2Sg> 780® BOO® 800 ,. 90 S' 1 * 4 ” 40 ':- 7pcPI. SI IBI21 Canon Transport iieg*. 135 40 .8(Za 

I'TJT"*!?** I4':jw 11 Bo za® 30® steaua Rdmana (Brltllhl BptCum Pt 1 Bristol Channel HOoi 4'. 


70 ZO <Z 

Hartogen Energy ISO 
Hono Kong Land 129'.® 
jard.nc Matheson 164 
Kernecott Copper LI 7 VB 1 3s. 
Lxchardt E *. 260 
Lenrura Oil BO 

M.l M Hloos. 302:9 299 312 'n 
Magnet Mcn .1 40 3SJ. 

Monarch Pefj. 35 


RULE 163 (2) (a) 
AppUcaUons granted for specific 
bargains In securities not listed 
on any Slock Exchange. 
FEBRUARY 14 

Ann Street Brewer. 270 


United Fr>endi« insur. ft 92 1 
WPdwpnh l OeiNe.Pt S9'- 
Wee:*P.a A 8S lOocPf S5 
WNdsh fnauslrial Inv Trust 7E 7 5. 

Wester Water Auinor.tr 4: ; ec £42 


FEBRUARY 12 

All England Lawn Tennis Ground £S0Dbs. 
1981-85 £5.800 

AppJ.rd Compuler Terhn.oues 330 2 5 17 
357 5 SO ad 5 40 35 
Arm Energy 370 64 2 60 58 6 4 2 


mV^7w 2 lii? 1 "TVITT 1 , Mines Malaysia Berhad i r Kn c □ Int. Finance 4‘iPcLn. 82 '* *1 

'«■ T “ r^l C^iaw Investments fSOpJ 5m®" 3 ”* 4 ® 

^40 (sMi i JW fl’ShT “ “ « • 

Merchmu Tst. r25pt 771 .® I; BO. ai.prM 2 * “ lB1Z * . . Weeks Peireleum (5US0.10) 475® 

' g-uw-M S'SS a 3 n B ( 2 2 7 > (11 '2. , PROPERTY (10S) 

Mocraito Inv. «5p. 12*? 1 T 11 S’ G i?V ,f? d , Ph o* n 'V Go Id Mining >12 <tpl Allnet London IA5P/ 170® 6 

Moaraide TM. *25pi 113i> iiCji *]■?£ '.'J 2l . M Amalo'd Ests. >5p. 14i;« 15® 1 .® J* 

Murray Caledonian Inv Tit izIb, er a J ManBU,a ’ ,3Q <1 3-2 ■ Argyle Secs. 12pcDb. 78ij I1i27 * 

■2Sb> SI ,13.2* nv ‘ ^ <ZSp » 53 ' B «"d Resources Coro. IIBOI^OI Avenue Close I20p) JOE'?® 


PROPERTY (109) 


East Anfll.a Wtr. 3.B5>1mlv. 5':0C)Pd.P(. I IS® 43® 15® 41® 9 5 6*54 -> 

6 82 < 1 3/2 > ... P«K»»i Cooper 1809 2 12 189 203 

15® 1 .® j* East Worerslershire Wtrwhs. 3 . 5 pc'Irmlv. ParKont.nental 470 

112 : 2 a SpeMax.) 31 (H 2 i Pc ho Wallsenef 4ESO 90 

Essen Wlr. 4 2pc>lmlr 6 pciPI. 61': . 112 ' J Fetroniu £91 '.® 91 80® 

1 78 ‘ 7'iPCRd.Db. 59 Poseidon 151 2 

Folkestone DIM. Wtr 7Pc(lmlv. 10pc* | Ram Peis 77S 
J® Mia. 560 ill 2 1 . 4 9pf lm)y. 7 kiM»v , Rembrandt Group 310® 10 

440 111 . 2 .. S-Spc'lmlv. SpoMh. SOS 1 Sasol 207® 8 12 

111.2' Satnanuu lx. 1030 lb:® 10 12 ® t« 

10 pcP I. 97’: Hsrtlenarl Wtr. 3 SPC'lmlv. 5PC'Ma*. 30 1 * 12 28 4 3 6 2 1 18 

• 8 2- Sc'.rrusl a Sns 224 16 26 

4 "' Lc< " Valley Wrr. bnrRd.Db. 62 18 2 ,. 6 =; Seifrutr Z Sns. 1 3 -® 

' Vn 1 pcPn.DD. 84 I> 2 i Southern Pacrftc Pels. 840® 5® IS £10<- 

”*?• Mid SuUC* Wlr d hpc'lml*. 7 pr'M«*. 41 •: 905p 10 IS £10*i i, h. 30 9‘. 10-'*' 

B» lj 6 pc PI . 1 ( 2 , Spargd 36C 6 6 9 * 

, _ NijMcaille Gateshead wrr 3 Sotllmlt. 5 xN< Swan Resources 70 


Murray Clydesdale Inv Tst i;*m cn , *058^0# dS75® 2® 82 

Newi2Spi 50i» * 13.21 ^ 2501 50 l1 '- jp 11 " Consolidated Miner B (K4. 245 


Murray Cle/KJevOrj Inu. Tst. <2Spi OS 6 
MS™ (SS2S5 r, ' 1 ,,w '' J*' <250. 57 ,13 2? 


Wank* Colliery I50el S4 

4fm b'a Copper (nves^nent r*BDQ 24. 


lai * • Sooth 

w22h Nn ^ nwrl £a n Tst. C25p) Too 3 ® A 6 bSi An> * rtcan 

oiMSsr^aiJs- ^sVtAif'iki. -<««««« 

Outwlrh l 5 rlKr. 28 !i. eiwoormtiiUir . 

.'ZSP' 119 nai®, JaeLen- Mine. . 


South African (102) 


Avenue Close (20p> IOE'j® 

Bank Com ml. Hldgs. *2Sp. 78 
Beaumont BpcLn. SBH 
Berkeley Hambro (2 5p) *90® 
B.lton .Percyl [25pj 242 
Boscombe SpclKPI. 23 
Bradlbrd '25pi )6b. 10 c 

Iff. 2, 


A 680b An ?* rtf * n Corp ' ^ S - Africa (R0.1 0) 
Anoto American Gold Investment iRii 70 


mo. SO, British Lana (2Sp< 74® 70i ; ® 2'-® 4- 
J 1 5pc IstMt. Ob. 103-W >, iVi2i 


Bricton Esrate <25pi 130 (1A2 
Capital Counties I25p> 106® ■> 
Z6®. 9J*gcLii. 68i?9 


Blyvooruitaich 1 Gold Mining iR0.25i 634 0 I Carrington Invs. (SOpi 112 


55 FP. fih * 2 s 9 o 7 - oop ' 

n Real Esiaw 21 eK“BLS“ ? !*-. W * 

MJII.np I'-dullt. 7. ^Uns.Lf. 2001-5 j Dvde Pe^Im. 176 S 1 2 70 69 5 3 


Southern Pacific Pets. 840® 5® 9S £T0'- 
005p ID IS £10*1 V 30 9"» 1o“‘ 
Spargo 36C 6 6 9 


W" »ir® 

T^f: (iisr j l 29 ®‘* 7 ® Ew™“ > G%d rtJ 'MMnX l0 }*o ?$? 3fis 5 S» aWnHWITi*' 

5 i7L« an, ra f ^ r ^J , . t il? Ta - ®Sb' 213 SUSS^BS il 1/2J M mnfl iKa -20> 2BS Control Secs. dOpi 40'?® 1 

J Sr,/ B (Fls ®> Ao't 40 412.'2I. DoamfoniiHn 1 cud Mining 1 RI 1 6BS Country N«w Town 1 10tn 4S'. 

tivfcl ' Pr '"'- 8a,tk ' f F, S> 400 399 Durban Roodeooon mS® «T? ^JSSOp County Disrrlci llOg. 117 M 


Centrovlncial Ells. (20pJ 122 (012) 
Churthhury Esrs. (2Sp) 475 
City OMilcs «2Sd) 86® 7® 8 
Colman iE. Aleci 9PcDb. 69 (12i2) 


tethead Wtr 3 5etlimlt. 5 zn> Swan Resources 70 
9pcRd.Pf. 97»h 8 'll 2j. Swire Props. 48'-® 


DwTun Roodetroon oeeo (RT/ ISSOp 


^hrmr. 0 Hark'^lso m'j] 22 '' B *«- <*«• Dagoalonte.n Mines IRII 73 6 ,812, 

B BBi- e ra-2i 1, fZ5p, 94 11 ” Z Z) - AJaoeL*!. |ast Raw *’cortso 1 1 0 j'ia** l” Op? JoVlI/a^ 0 ® 

aaa5srj5s--®2i fc ^ v - 364 


^SSPtJSS^rS^^- tz -S" 91 3& 

3 ^oS?£ wf- *SHP» 423® 6 9. Elsboro GoW Mining itTl) 275 

f. l^fCns.Cum.Red.Pf. IBOo' 49»: SO'i Free State Geduld Mines mo. 50i 5US53I' 

industrial In«*u. USg, 90 „ ^ If? GOW M,nin » 295 

s! AhflNJJ TSU >25p) 125 ^7?' Mln,n0 COrp - 

t io oi n s a ^ ( ia r zi -1 " Trt - Cjp - < 39 0 1 sS‘ 1 *“" SBWh Alrl “ 'Ro-as* css'x 

5c oltisn American Invest. (SOpl 107 Grootvlel Proprietary Mines (R0.2Si 396m 


DaeJan (25pj 128 
Dorrlngion (10P1 87 (6 2, 

English Prop. Cpn. 12pcLti. 92 113 2) 
Estates Genl. lnw I20pi 34 (12 2) 
Estates Prop. Inv. (25pi 146® 

Euston Centre 1®4ocDb. 72:, .1212, 
Five Oaks (ZbP< 17*.;® IBi,® 

Great Portland i5Dpi 226® 7 9 


1 3pcRd.Db. 92 >9. 2 1 

RrU't.nvvrth. 1/vhdg. Wlr 9 PC Rd Pf 9 
<12'2> 

5. Stans. WW 10pcRd.PI. 98 i. <B 2i 
Sndid S. Shield s Wlr. 9peRd.Pt. (Ofr ; •« 

York ‘wtrwLs 41 <812’. J.5pc'lmlv. Spd 
Max. 30 (B'2i. 7pcRd.Db. 60 

RULE 163 (1) (e) 


Target Peis. 15 
Tree Coro. 8 £14 1« 

Tnngart Group 400 
Total SC32*. 
rn-Cont'nentaf 8400 
Tr.ton Oil and Gas 5450 
Wactle Gully Gold Mines 35® 
Whoeloe* Marden A 4 2':® S 
Wood'.idc Pets 138 7 9 40 
Wool worth (F. W.l Com £10 


I1UI4C zoo ill/ te/ , FEBRUARY 8 

Bargains marked in securities ahum versiccerungs idmsq ar.j £?8® 
which are quoted or listed on an Am??aV 


Green (R.i (iom 57® 
Croencoat (5p) 121 * 


Overseas Stock Exchange. 


General Mining and Finance Cerp- 1R0.4Q, Grevcoat^ Esk^ (10|) 120 (13121 
Tst. Cap. Gold Rrldfc ot South Africa iRO^S) 138 *■« Hammortoi, Do. Ord »2Sp> 850 (12,2i 


EffiS* 'JjnEr'tan Invest. (SOp) 107 at»tvl3 Proorletary Mines (R0.2Si 396 p® 

a rn- ,^55,^2151- Tit - < 2S P l 2 ’3 GfW Mining tROJOl 920 SUS21 

c A .f. I ?*e 1,n IB . Zi Hartebee»tfonteip GoW Mining tRi» JUS64® 

SJiBJJr giSSB?. Tn. (25p) 6Bi?« I'rpala Platinum Holdings iROJO) ao 

- urop * * l> '"ml. CZSdi 41 tB. 2 » Johannesburg Comolidated invest. tR 2 » 35 
f5°« Ibvust- Tst. ( 2 Sp) 109 i 2 Kinross Mines (Rl) 6 Q 0 

‘ al P-- 1X1 'a K i?&,e? old Mining mil *US 35»1 IS 20 p 

WiJliOndf Tit- ( 2 Sp» M j* 2 i KUS35^ 

bpcPrl. 42® . 5 pc Deb- 196 5 -50 97'«rt H? l,e Gt *i5* Minos (R0.65) 150n 

18121 “ Libanon Gold Mining (Rli 1075p SUS25'- 

i*™*. Tst. X 2 SpJ 85': ; 


Do. A <25 p> 850 <1212. 


FEBRUARY 14 

AbdrtoYle 520® 

Abltlbl Price 865 
Alliance Oil Dvvolopm-nt 29 


Amsterdam Rotterdam Bank £14'* n„.. x 1 .? ® 7 . . . , . , 

Aroto United 15S® ?“ eJt A«:omj:. 5 n .47 5 3; Z 2 

Aquitaine Co. Canada £18 "»«■* V.tai Paren* 6 

Australian Cons. Minerals IS® S*64ths® |p«*»" 9 iJ4 v i' Rusoer P'aniations 8 


Boreli. Tea 19S 

Brih tn Cargo A.rt.nes 50. 6PcCflv.PT 64 :- 
Br.usn Pnotog. *pit.s industs* 22 20 
Caiedbn.an Cihsnore 55 50 
Camorldaa Petitm Rivalries 310 4 2 1 
300 299 5 7 6 4 88 6 76 
Carlton Real Evtates 21 
Carrs MrlliRp Ir-dusts. 7-.pcUns.Ln. 2001-5 

1 Channel Hotels ana Proaert.es 20 
1 Civd* Pemrr.. 3S0 77 5 ; 2 70 69 S 

I Commercial Bank or Wales 93 
OalVt-.m iCev'Cn. 17 

Deltenne 1 1 j- '* 1 *. 

Qimbula Valiev ;Ce»ionr Tea 187 5 
Dollar land 22 
Edinburgh Secs 1S6 5 
I E'dndge Pope A 310 S 
I Galana Ceylon Tea t va:es 14 13 
l G.R A Pecpcrt, Truss 14 1 3 •, 

I Hall Bros Sraemsn.p A ,49 
Heavitree Brewery A 895 
Home Br. .very 145 40 
Ipswich Port Authority 3 ?pcM:.Dbs. £21 

i ennmg. Brothers 94 
ellock 1 OB 5 Con. 1 si Set 105 3 
Kenmare 0.1 Evpl'n. 25:5 
La mo a Secur.t—s St 
Lc R.chcs Stores Z 6 £ 2 60 55 
LHeauard Atsur. 70 
London and Continental Advertising 22 
Lbntr.m Group 40 
MadOoc* e 6 
Mainline Electron.-; 6 -'; 

Nationwide Le. sure £ 

New Court Natural Resources 43 2 
Norton V.li.ers Truman 2 : 

O.l nam Brewery 70 
dnair. E stales 87 

Quest Autoeiut.sn :j? 5 4 ; 3 - 3 2 40 
RaO.a V.sai Parent 6 


Bored. Tea SB 

British Cargo Anl.nes 175 4B 
Camra .Real Ale. invests. SO as 40 


rle* go I BO ft. Ill Tea PI IS 7 

Br.tsn Ca>Q3 Airlines AS 55 3 2 46. 6pe 
[ Cnv. PI CO 

I Cam#/ Jfce Prlrolauin Rpralt.rs 2B5 4 2 1 
Z 157 5 80 7 b S j 6 70 68 6 60 56 5 290 

1 e8 6 

I Cwtra 1 Real Ale Inti. IDO 
• Carl:cn Real Estates 22 1 - 30 
4;. 14 1I'« ] Ceylon TntJ.an Planters 1 50 

•’•■91 £3 * J . Chmnei Ha: els Properties 20 
1 50 1 CIC investn'en. Ord 1« H :i l'*3 «M 

’.a,- .□*- ** r . - j 121 25b. Ord, 10p 2 

.Sh. 135 . -95 £4. I |_tj, rR iaee 15': 

1 Civae Petralcum 354 2 50 so *B 7 S 
4 3 3 40 37 5 

eg CommercDi Bank ol Wales 95 3 90 

AitnwtHinD ’V Dalkclih <Ce»ion) 17'; 17 16 ': 

Advertising -2 pawson % w.n.am) 90 

I’-PcCnv r- e Ocllcnne 11'; 

rent Pin n Dlmoula Yallrv (Cevlpnl T*a 170 

■s. 1'S DM Hldgs. 5';pePf 25 

nnc ,Q> Eornpurgr. Secs 139 B's 6 146 5 4 2 

‘ 2S ,9 ' 40: 40 

, , , , E'dr.ase Pcpe 'A' 310 

urtes *.J 2 JO Fuller Sn.itn Turner 'A* 405 

*9 Grampian Television 25 

Hill Sleamship ISO 53 
Hr .v.iree Brewer. 900. 'A' 895 
1 ■» ao is item Brewers 330 

- a * u Cei|»:k 1 03 103 2. Cnv. ns* Ser.es> 95 

at 192 100 Cn* '2hd Series) 107 90. 

llpePT. 80 

a, . Le R.'.nes Stares 240 

, 4 , 1 London Cammenui A*i>cri<®ng 20 

Lsntr.m 38 

v- m - p.j p.Ck 7 ;PC Cnv. £27 

| Ma.nli.ie .Eieeiron.e i-pc. Cnv Pr S 
4I;PC £42 | Manchester StncS Evchange Bldgs. 250 

■ - Vn I Manchester United FC 220 

* -1- i Nr- Cour: Natural Resources 42 40 39 

Ground £S0Dbs. '-'arten V'lliers Triumph 3:2 

GuesiAuidmitioii 1 28 5 3 2 1 20 132 
sues 3 JO 25 17 1 30 :&'.- 

Sampang Uaval Rubber Plants. 6 
60 58 6 4 2 Southern Newspapers 192 9D': 

J J:ar OHshpre Services 26 5 4) 

! , 29 Teloedoc Ragal.a In.s. 23 

'■ „ , ,, ' Thermo Skvsmps Did. 1 2G 

New Plfl. £132 / Tcm Hill 17 
‘U I .Ylnthester Landon Trust 9 

Zambia Sugar 1 

. I • Jr.jn currency. 


Hasiemere Ests tlOpi 278® 06® 90 4. f As fit on Mining 169® 3® 60 


107Sp tUS2S< 


Second Alloa nee Tst. (25p) 108 
Securipes Tst. of Scotiana <25pi 93ij 
Shires Invest. (50pi 112 <B-'2J 
Sphere c25o‘ 124 
Sieriing i2Sd< 1&7® 

JiocWlolaen 'ZSoJ.IOS *12,'2) 

Technology r25*» 104'* *0(2) 

Temple Bar <^5ol 1T3. 6pcLn. 87 
Tfirogmorton Secured Growth Cao.Ln. 1 06 

Throgmorton Trust i2Sp) 96 
Ter 4pcDb. 95 's *0(21 • 

Trans-Ocean it *2SW 183 

Tribune U5®1 72»i®. 4'jpcDb. 96 J'ji 

1 2 1 

Tr.pie.est income rjop) 66’: illlZl. Cap. 


,1673 9 

Trunat U«®tt <250 > 59 U #8(2). 4-l-ocPL 
Trustees Corot. <25®1 59 I12J2) 


Middle Witwatersrand (Western Area, 
i.RO-251 500 

President Brand GOW Mining IRO.SOi 
3U5434* 03121 

President Steyn Gold Mining tRO.SO, 

Rand S £ondon Coal Unite 26 etn 0 2)2! 

Ra^nd_London Corporation (RO. 15.1 115p ■: 

Rand "Mines Properties IR1 > 305 

Randlonieln Ests. GM. Mg. Co. Witwaters- 
rand tR2i £3S'i SUS81 *ii 

R us ten burp Platinum Holdings (R0.10) 92 

St. Helena Gold Mines (RH SUS39 21 SOp 
(11121 

Senrrust Beperk tRD.10j.325P 40 0212) 

South African Land and Exploration 1 RO .351 
492 nsm 


Trustees Co rot. '«*) 59 (12J2) Southyaal HtHd.ngs iROJO, SUS25'< 

Ty ries.de OSp) _1 SO til 3/2J _ SUlionteln Gold Mining «R0.50i i 2 

llr.sed British Securities «2Sp) 151 (1512) U.C. Investments (R11 40 


Ur. ted States Defa. Carp. 3pcLn- 89': B 
Vll'll 

, Vantage Securities tlOp) 20 *12/2) 
Vlk.ng Resources l25p> 191-, 2'i 


Union Corporation 1 RO.D& 1 .) 692® 

Vaal Reefs Exploration and Mining iRO.SO) 
SU571 41 3065o SUS71 
yenterspost Gold Mining |R1i 717 5 


SUsli® lm^ P p L rop. , ‘Isn 1 | 3 572 (8:2) 

» W &. » m. 1 1 sst,s;sl as? 

kUSISH T520P i, 2 ,?,?!*- i SSS a’JS- ' 8 ;^ tn ??7 D 7 ' BD ^ Corn - Hl « s ' ” C<9 

(1212, 

ciicddi. >-* w Land ,20 p) 680. 6pcLn. 11 B *1 1 >21 
■ Leeds Blrec lav 4pcDb. 27 >11;2» 

2 > Lewis 8'aBcDb. 72®. 1 QpcDb. 74u H2.2) 

London County Freehold 7^PcDb. 59® 

ESI *84 London Shoo l2Sp) 05 0 212}. fiJ.-PC Lrt. 

(RO.SOi 93 iBl2) 

ME PC nspl 201® 200® 2 4 3 6 S I. 

Area, 5pcLn. 155 

Malborougn iSpl 31 <13/21 
(RO.SOI Marler (2Sp> 47® 

Mduncvlew «5pj 123 ‘12/21 
(RO.SOi Muck low izspi 17S (1312). 7pc Pi. 43': 

Nation i25pl 40>* 9 

3/2> North British <25 dI 123 *112) 

115P ■: Peacnev 125P> 127 lll,2i. SpcPI. 33 

1 II /21 

Property Reversionary «2 Sp< 116 7 tlZ.2) 

[waters- p ropeft y Hides. Inv. 4 -pc PI. 30 1- il2:2) 
tm Q 0 Properly Secs. (SOpi 170 1 
zista Raglan <5 pi 4, : 112:21 
zlaop Reoallin (25 p> 23n 112,21 
12/2) Regional A <25pi 106 18/2) 

iRO 351 Regis B'jpcLr. 60® 

Reunion 9<*PCD0 67 <1 1.2) 

I RUSH Tompkins <2SO< 136 5 

,* Samuel i25pi 115 I12J2) 

6cottlSh Metro, ,20a) 119 1.1 1 ‘21 
> Second City ilDpi 54t# Si>:© 

IRO.SO) Slough 12 SpJ 118. 7'tPcOb. 63'-:. BacLn. 

IDS <12i2) 


Ab tlbl Price Bu5 Australian DU and Gas 177® 

Alliance on Development 29 Baguir Gold Ji 

Ashton Mining 169® 3® 6 0 Sorymin El 74® 

Australian Cons. Minerals 200 4 5 3 Basin 0,1 60 
BP Canada £15H Beach Pets. 68 

Sancai Tristate £T7’.« Bougainville Copper 2150 >:« 16® 160 

Basic Resources 630® 15 16 14 15; 

Bond Corp. Hldgs. lie® c S.R 304® 

Bougainville Copper 235® 26® 32® 4 S Carrehsur C19S 

Bridge 0*1 ISO® 6 Central PaCiPc Minerals £20'.® II*® : 


Southern News«ap-rs 190 / 

Swan Hunter Group as* FESRUAJtV 1 

Teioedoe Ragal'u 2 * Aran E,tri . 400' J95- 90- 

3M UmMtf Kingdom 4 Jpc 1987 40'* Card.ll and Prov.ni.al Proneru 

Tom H.il 16 C 1C Inv ': . 

Urogale Invests. 17Q Clvde Petroleum 375 

Wessev Wafer Airthonfv 4 .-pc 1987 £49'j. Ed.nourgn Sms. 152 
1982-87 tSH. 1 Fmohom finance 153 

Wifkm ana Sons S&cPt. 29; 6 pcP* 35 : GRA Propenv Trust 13'. 


I ' ' 55 5D M 

! Dart Valle L.gh: Railna, 50 

[ Deltenne ' 1 *; 

I ' '".sot Inausis. 64 
Denar Land 24 
Eamburgn See* ISe 5'- S 

. EiChrm »;i Un.-.v 75 Did 22 
G R A. Prcderrv Trust 12; 14 13: 
Harvey and Thompson 6';PC *991-96 £50 
Javel.n Enuirv Trust 140 36 
Jesiel Trus*. 9 

Keilock 107 Cnv. In ser.es> 103 

Kenmare Oil E'Ditn. 32 

Le P-cnei Stores 255 

LdUir.ni Group 40 39 

McLaughl'fi and Haney SS 

Nationwide Leisure 65 

New Court Natural Resources 44 3 2 1 

401. lj 

nmw Camoiiiers 255 3 
Norm Sea A.tvts BO'* 

■‘■‘tin jm Esiatrl fii 

Pe'.rbleum Rey.lik-. o« Irennd 24 js 

P M.P A insurance 10* 

Quest Au'amation 1 37 6 S 30 26 142 

Satisang .Java, Rubber Plantations 4 
Svln Hunter Group 4'< 

• Thfirmo-SS iShlas 123 
JM United Kingaom 43PCPI. SB 1 . 6 
Ten Hill t v 16 
W >110 . 0 Maritime i! 

Welsh lr.ousir.al Invest Trust 75 
SVrssej water Author. (v S'ipc 1962-87 
£55 50 

Wt»lr Friars Glass 44 

FEBRUARY 11 

Aran Encr-j / 400- 195" 90" 80* 

Card.tl and Proem :. at Pronerties 12S 
CIC Inv '.- . 

Clvde Petroleum 375 
fb.noLrgtt Secs. 152 
1 Fmohom finance 153 


Carling O'Keefe 355 

Carr Boyd Minerals 41® 35® 47 

Central Pacifac Minerals £25® 4>: 

Cod burn Cement 63 

Conzfnc Rio Tinio 3S0® 60 58 3 

Culms Pacific 25 

Curtis Wright £13 

Damson Oil 930 

Dresser Indv £26'<0 

Endeavour Resources 26 U® 

Frigltronics 435 

G.K. Technotogise Inc. £I 1 H® 

GertTn Highland 106® 

Guardian Capital Gro. NPV 365 
Gul: stream Resources 280® 

Haw Par 44® 

Hutchison Whampoa B9 
Jardlnc Matheson 169 >3 
Kulim Malaysia 58'?® 

MIM HI09S. 3129 6 12 10 
Magnet Metal 37 1 © 

Malaysian Plantations Ef 
Metal t>. 70® 3 4 5 
Mid Easi Minerals 1 5 


Central Pacific Minerals £20'.® 1 1 .® 2® 
3i: 4 

Cfu* Off Australia 19<i 
Coal and Allied 51 S 
Consfnc R.o Tinto 300 
Cose*a Resources 905 
Cultus Pacmc 22® 1 
Dome Pets. £27 

E.C.S-C. 9-spcHds. 1989 £77 1* 8 
E.I.B 11 :pcBOs. 1991 CB7i* 

East Ah ican Power and Light 55® 
Endeavour Resources 23 '* 'a 
Gen. Ex. 28® 

UK MONEY MARKET 


Womens Pioneer Housing Society £15 

FEBRUARY 13 


Hail 8. others Steamship iso 
Hartley Balrp 4 

Keiioct 102 100. Cnv. (2nd Series. 100 


Applied Computer Technlaues 350 46 S j MSdd-tk S 4. 7 '.-pc Cnv 


40 30 

Aran Energy 372 70 66 6 5 4 3 60 SB 
6 S 4 2 SO 48 6 5 4 40 37 30 2 S 
20 292 90 375 
Ascor TV. Rentals 12 
Baker Uohn< (insulation. Pfd 190 
Bcrelli Tea 190 

British Cargo Airlines 50 30. 6pcCnv.P1. 
65': 55 

Calepoman Onshore S3 


a sraulie scale by buying a small 


Mainline Electronic 6 ; 5 
Manchester United FC 220 
Nai.onn.de Leisure 6 5 S'* 
NMW Computers 25S 3 
North Sea Assets 82 2'* 2 90 
Norton VI, her* Triumph 2'; 2'} 
PMPA Ini uranic ZB' ; » 

Quest Automat. pn 125 


Rangers FC £10>. 
Tom Hi, I 17'; 


RULE 163 (3) 

Bargains marked for approved 
j companies engaged solely In 
mineral exploration. 

FEBRUARY 14 

Canoc-:ca Resources 95 

CCP North sea Associates 290 IS S 1 

CluH Oil 725 15 

Gas and OH Acreage 3BD 70 65 

Siebens Oil ana Gas 1 UK 1 774 70 68 6 

4 2 60 

V.klng oil 70 ] 60 

FEBRUARY 13 

Candecra Resources 95 

CCP North sea Associates 305 3 300 297 

5 2 90 88 5 

Cuff Oif 430 25 20 IS 
Gas and DU Acreage 375 70 
Siebens OH and Gas >UK) 772 70 68 6 4 
2 60 SC 

Viking OH 795 90 B5 3 BO 75 

FEBRUARY 12 

Candecca Resources 97 5 3 
CCP Nbrih Sea Associates 309 8 5 8 3 
300 

CluH 0.1 475 65 44 SS 50 45 40 25 
Gas and OH Acreage 400 398 5 
Siebens Dll and Gas iUK< 780 7B 6 4 2 
70 SB 6 2 

Vising DU 625 20 10 S 800 

FEBRUARY 11 

Canoccca Resources 97 £ 5 4 2 
CCP North Sea Associates 325 Ha ZO 18 
17 15 

CIpH Oil 43P 75 70 65 
CluH 0.1 Cnv. A 465 60 50 
GdS and 0:1 Acreage 420 IB 15 10 
Siebens Oil and Gas 'UK. 770 65 8 4 
2 60 5& 6 d 2 4B 4 40 36 6 4 2 
28 6 4 20 
V.klng Oil 830 25 15 

FEBRUARY 8 

Candecca Resci.rcei 95 4 3 2 
CCP North Sea Associates 321 20 18 17 
15 13 12 10 

Clufl Oil 465 4 60 50 45 

Gas and CHI Acreage 419 IS 13 ID 5 400 
Siebens Oil nan aGs 'UK ■ 770 64 60 58 
4 50 46 4 2 40 38 6 4 2 JO 26 4 16 
Viking on 830 25 20 15 10 

I By permras/on at the Stock 
Exchange Council I 


EXCHANGES AND BULLION 


1 LOCAL AUTHORITY 80ND TABLE 1 

i ■' 

Annual Interest 


Life 

1 ■ Authority 

gross 

-pay- 

Minimum 

of 

u (telephone number in 

interest 

able 

sum 

bond 

1 parentheses) 




— — 

■1 

% 


£ 

Year 

| Alyn and Deeside <0244 531212) I5fc. 

}-year 

5,000 

1 

| Bury (061 764 6000) 

.... 15} 

i-year 

1.000 

1 

8 Bury (061 764 6000) 

.... 143 ' 

J-year 

1,000 

2 

1 Kn owsley (051 54S 6555) .... 

.... 15}- 

i-year 

1.000 

1 

I Redbridge (pi-478 3020) .... 

.... 15 

i-year 

1.000 

■ 1 

| Rcdhredge (01-47S 3020) .... 

.... 14J 

i-year 

200 

2-3 

5 Redbridge (01-478 302ff) 

9 

.... 14 

i-year 

200 

5-6 


Stock Conversion i25p) 376 

Town City tl Op. 18':® 19 18 V. 7bcPf. 

81®. 1 4pcLn. 94 >; 

Town Centre Secs. (25p> 52 «6,2) 

United Klngdon i2Spj 29': 

Untied Real <25 p> 380 <B'2> 

Warner lOVcePi. 97h 1 8)2) 

Wei* iSpi 20 •: ill XI.. BocDb. 65': 

Westminster I20p> 35 >: (13, 2i 
Winston *25p> 50 n 1 .2, 

RUBBER (52) 

Aberloyle Plantations 18P> 15': •11'2< 
Anal a- Indonesian i25P' 137 40 • 1 2 2. 

Bartow Hldgs. (10p. 1Z6>;« 69 SO 6 4 

Bertam Consltd. Rubber M Dpi 67 ': MS 2. 
Castleheld iKIangi Rubber Es:. i10o> SSO 
30 52 48 >12,21 

Consltd. Plantations Berhad (3M0.50> 56 
5 ':. Warrants i SS® 


jar dme Matheson i69 ij Bank of England Minimum a sraulie scale by buying a small Sterling lost ground against 2.2965. a loss of 1.75c, but well 

iff Hwii^Sit® *® 12 io l-endiog Rate 17 per cent amount of Treasury bills and a major currencies yesterday, above its lowest point of the day 

Magnet Metiti 37 - i® (since November 15. 1979 » small number of local authority while the dollar improved after of S2.2850. On Bank of England 

MeraPeV! 7 P o® nl 3 ,, 4 , 5 EF The Treasury bill rate fell by hills, all direct from the discount a rise in the IT.S. discount rate figures, its trade weighted index 

Mid East Minerals is 0.0098 per cent at yesterday's ten- houses. They also lent a small to 13 per cent from 12 per cenL fell to 73.0 from 73.3. 

New MiSI M l SU “o 3 '* 4:0 5 3 der tn 16.1643 per cent, while amount to 2 or 3 houses at MLR Sterling was in demand during The dollar traded quietly for 
Nonhcrp Minina°%fi 60 Ihe minimum accepted hid re- for repayment on Monday. The the morning io fairly thin Trad- most of the day. and although It 

Norm Broken Hiii 20 *b® 6® 10 mained at £95.96. Bids at that market was faced with the repay- ing, aDd rose from an opening improved on news of the rise in 

85*co* o?"Au«ra?i. u* • ' level were met as to about 9 per mem of a urge amount of official level of $2.3125 io $2.3150. News the U.S. discount rate, trading 

on search 17 , 4 ® 220 2 2 io i 2 o cent and above in full. The £300m lending and the call on the Trea- of a year on vear rise of 18.4 per remained on the Ihin side, 

otw t». it!* 6 ® M s® J a® 6 ss 44 so on ■■'fTer attracted bids of sury 12} percent long tap. cent in the Retail Price Index did Against the D-raark it finished at 

pmcmii^SuST aSSd £1. 370.535m. and ail bills oEfered On the other hand banks nut appear to have any imme- DM 1.7415. up from DM1.7360 on 


Nicholas mi. 70® 3 
Northern Mining 162 60 
North Broken Hill 2009 6® 10 

Ottshire Oil 17'a® 

OK Co oi Australia uo 

0,1 search 17U® 22«; 2 3 10 1 20 

Oshawa Group A NV 300 

oner E*. 143® 6® s® 8® 6 SS 44 SO 

Pacific Casper 2000 

Pancaniirier.tal 4sb® 

Poseidon 1470 

SASOL 210® 9® 7 12 8 

saiyawha E*. lie® 44 51 2 46 SO 47 

SC trust 'a Shs 231. 28 36 
Shlrw.n Williams £13'i» 


of a year on year rise of 18.4 per remained on the Ihin side, 
cent in the Retail Price Index did Against the D-raark it finished at 


Ei.j.'O.aosni. and all bills offered On the other hand banks nut appear to have any imme- DM1.7415. up from DM1.7360 on 

were L>lfotted. Next week a fur- brought forward balances a small diate effect, but later in the day Thursday, and SwFr 1.6385 

Iber E300m will be on offer, re- way above target and Govern- a rise in the visible trade deficit against SwFr 1.6180 io terms of 

placing a similar amount of ment disbursements (including for January together with the the Swiss franc. On Bank of 

maturities. rate support grant) exceeded U.S. discount rale increase. England figures, the dollar's 


'* 15 ’■ Day to day credit was in short revenue transfers to the Ex- prompted further selling of trade weighted index rose to 85 
sw*n Rtio urces 72 ® supply in the money market, and chequer (including tobacco lax) srerJfng. It finished at $2.2945- Gold fell 59 an ounce 

f5rc!E£\A*" ,a * 90 the authorities gave assistance on by a large amount. 

ThSa? & Oil C 5 F 461 • ,w I the pound spot and forward gold * 

Tolf^o Mining 430 
Teeth Co. 125® 


GOLD 


Dw.BBUndg Rubggy E*5. «>0»t iso Uwlww NV ,FI 20, £26.29® UMOW Feb 15 sprtrad doge On* month pV monlhx p.;. 

G«lek (Milifik,*' Berhad (5M1 . 64 •* VklMn^Cons. 81® 94 U.S.' 2-2850-2.3150 2.294S-2.2965 0.7M.60C pm 3.40 1.85-1.75 pm 1.14 

_ V. , -, a n VI K .V.._ ‘ _ tr. * -® r*.n».a» n CU/1.1 eg.,* fiUEA.fi cm n on n m-i -> 0-1 i-m 1 tr, n n 


Guthrie M5® 43 3E 42 40 37 5 53. 

*2n?»0hi Mei*Y**4n Es*i. (IO*. 226® 3 
20 

Hldong Eli. MOB' 81 . j ,,, 


Wltco Chemical t13U* 14 
Wood5.de Pels. 135® 3tfi 30 1 3 2 

FEBRUARY 13 

Aherlovle 510® 


HighUiMb Lowlands Berhad «Mao.50« 114 j Jcn'ev H I dg i 25® 

17 11 15 (131! Agrlco Eagle £15':® 


Canada 2. 6540-2. 5» 

NolKlnd. 4.33-4.44 
Belgium 64.85-65.35 
Denmark 12.45-1Z.58 
Ireland 1.0730-1 OB! 


BUILDING SOCIETY RATES 


Deposit 

rate 


Share Sub'pn 
accounts shares 


Aid to Thrift .. 
Alliance 


Bridgwater 

Bristol and West 


Britannia 

Burnley 


Catholic 

Chelsea 

Cheltenham and Gloucester 
Cheltenham and Gloucester 

Citizens Regency 

City of London (The) ...‘..J... 

Coventry Economic .... — 

Coventry Provident , -■ ‘ 

Derbyshire 

Ealing and Acton — 

Gateway : 

Greenwich 

Guardian 

Halifax — 

Heart of England ....i 

Hearts of Oak. and Enfield... 

Hendon 

Huddersfield and Bradford... 

Lambeth 


Leeds Permanent 

Leicester •: 


London Goldhawk 


Mornington 

National Counties - 

Nationwide 

Newcastle Permanent 

■ New Cross - : —- 

- Northern Rock 

Norwich . 

Paddington 


Portman .... 
Principality 


Skipton ., 

Sussex County. 

Sussex Mutual. 

Town and Country 

Walthamstow 

Wessex 


% 

- % 

% 

10.25 

10.50 

11.75 

10.85 

. 11.37 

. — 

10.25 

1050 

11.75 

1025 

10.50 

11.75 

10.25 

10.50 

11.75 

10.25 

10.50 

12.00 

10.25 

20.50 

11.75 

10.25 

10.50 

11.75 

10.25 

10.50 

11.75 

10.25 

10.50 

11.75 

10.50 

11-50 

12.50 

10.05 

10.75 

1L65 

10.35 

1020 

11.75 

10.25 

10.50 

11.75 

— 

11.50 

— 

10.25 

10.85 

12.05 

10.50 

10.80 

11-80 

1025 

10.50 

11.75 

10.25 

i0.50 

12.50 

1025 

10.50 

1L75 

10.25 

11.00 

— 

10.25 

10.50 

11.75 



10.75 

12.00 

10.25 

11175 

— 

1025 

. 10.50 

11.75 

1025 

. 10.50 

11.75 

10.25 

10.75 

12 25 

10.50 

11.00 

' — 

10^5 

1050 

11.75 

10^5 

-10.75 

12.00 

1035 

.10.60 

14.19 

102$ 

10.50 

11.75 

10.25 

1050 

11.75 

10J55 

10.50 

11.95 

1025 

10.75 

12.00 

10.35 

.10.60 

11.75 

10.75 

11-25 

— 

10.50 

io.sd 

11.S0 

10^0 

20.50 

11.75 

10.25 

10.50 

11.75 

1 1.00 

- 11.25 

— 

10.25 

10.50 

' 11-75 

10:25 

io^o 

12.00 

10.00 

1X.00 

.12^0 

IftSOl 

HJ5 

. i 

10^5 

10.50 

11.75 

1025 

. 10.50 

11.75 

1025 

_ii.oo 

1 225- 

1025 

. 10.50- 

11.75 

10^5 

- 10.50 

11.75 

1050 

:ia75 

1£55 

10.50 

10^5 

12 50 

10.25 

10-50 

■ 11.75 

10.25 

10.60 

1L70 

10.50 

11.20 

— * 

10.25 

10.50 

11.75 


•Term shares 

% 

12.50 5 yrs., 12.00 4 yrs, 11.50 3 yrs. 

12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 
12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 
11.25 one month’s notice deposit 
12.50 5 yrs., 12.00 4 yrs., 11.60 2i yrs. 

10.75 3 months 

12.50 5 yrs.. 12.00 4 yrs., 11.50 3 yrs. 
12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 

— 10.95 over £5,000 
12.50 5 yrs., 12.00 4 yrs., 11.55 6 mths. 
1250 5 yrs., 12.00 4 yrs'., 11.50 3 yrs. 
— Premium shares including 1.00 
bonus p.a. (£15.000 only) 

12.55 5 yrs., 12.35 4 yrs.,. 11.85 3 yrs. 
11.85- 3- yr. withdrbi. increment share 
12.00 4 yrs., 11.50 3 yrs., 11.25 3 mt nt 

12.00 4 yrs.. 11.75 3 yrs., 11.25 2 yrs. 

11.01 3 months’ notice 

11.85 2 years, £2,000 minimum 
12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 

12.75 5 yiSL, 12.25 4 yrs., 11.75 3 yrs. 

11.75 3 months, £1,000 minimum 
12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 
12.50 5 years, 11.00 3 months’ notice 

12.00 4 yrs„ 11.75 3' yrs., 11.50 2 yrs. 

12.00 6 months, minimum £2,000 
12.50 5 yrs;, 12.00 4 yrs.. 11-50 8 yrs. 

11.55 3 months’ notice, £250-13.0,000 

12.55 5 yrs., 12.30 4 yrs., 11.90 3 yrs. 
1£50 5 yrs, 12.00 4 yrs., 11.50 3 yrs. 
12.50 5 yrs., 12:00 4 yrs., 11.50 3 yrs. 
12.50 5 yearn, minimum £1,000 
11.75 3 yrs.. 11.50 2 yrs., 1125 1 yr. 
12.10 4 yrs;, 11.35 2 yrs. 

11.90 5 yrs.. 12.00 4 yrs., 11.50 3 yrs. 
12.50 6 mth ., 11.25 3 mth.. min. £1,000 
1250 4 yrs., 11.S0 3 yrs.. 11.50 2 yrs. 

12.50 5 yrs., 12.00 4 yrs., 11-50 S yrs. 
U.50 3 yrs- 11^5 2 yrs., min. £500 . 

1L75 6 months, 11.50 3 months 

12^0 5 yrs., 11.55 6 months' notice 
1250 5 yrs., 13.00 4 yrs., 1L50 3 yrs, 
1L55 3 months ' 

12.50 5 yrs, 12.00 4 yis., 11.50 3 yrs. 
1250 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 
12.55 5 yrs. 12.15 4 yrs., 11.75 3 yrs. 
1L25-13.10 all with special options 
12.50 5 yrs. 12.00 4 yrs., 11.50 3 yrs. 
12.60 5 yrs., 1L6 6 mth. not min. £500 
1220 6 mths. Dot. WDL min. 3 yrs. 
12.50 5 yrs. 12.00 4 yrs. 11.50 3 yrs. . 


Allstate Ex. 1 16® 12 ® 9’?:® 10 ' 4 :® 

Am oo t Pet*. 65 6 
Anglo United Qovel. 152® 

Asnton Mining 152® 8 70 
Associated Pulp *na Paper 114 
Australian cons. Minerals, IP® 24® 3 i 
2 4 

Australian Guarantee Corp. 60# 

Australian Motor tnjjs. 40® 

Botwalnvllie Cooper 228® B 9 33 
Bridge Oil t46® 

C5R 160® 59 6 ® 55 1 
Carr Bovd Minerals 39. 8 4D 
Cetnentation ‘S.A.t 130. 6 ocPf. 35 
Central PatHtc Minerals £24 *. l'< 

Clutt OK Australia 19# h 
! Coles <G. j > loo® 

Corning Glass £23>4 
Corzlnc Rio T,->to 344 # 4 40 
Cullu-. Pacific 24® 3 
Curtis Vl'rlght £29 A, 

E.Z Industries 375 
Endeairour Resources 26® 5 ® 1 . 

Gulisirvam Resources 315® 295 305 
Haw Par 42 

HuIChlssn Whampoa 7':KPI. 6 '- 
Jardlnc Mathesc-n 168® 9 B i 4 ‘ »« 
Jardlnc Secs. 

Jones Mining 20® 

Kennecot* Copper U5S43V® 

It la Ora Gold 25 
Kulim Malaysia 59 
MIM Hldgs. 305# 3 1 « 

Magnet Metal 37 1 ;® 

Malaysian Plantations 6 s® 

Mouns Carrington 95® ?« 

Mount Cyan 1S4® 4 
Northern Mining 142# 500 
North Broken HIII 798® 90 70 205 
Nortn West Mining 34® 

Oft Shore 011 17 

OH Search I 6 v« is® 160 IS ’a 'j 17 '* 


2.ES40-2.6845 2.6660-2.6670 0.9O-0.B0c pm 
4.39^.44 4.40-4.41 2>,-1\c pm 

64.85-e.35 64.90-65.00 20- 10c pm 

12.45-1Z.58 12.46-12-47 3-5 ore die 

1.0730-1 OBSS 1.0740-1.0750 per-IO.lOp dig 
3. 99 -4. 03 4 S.Wir^.OOS 3‘r-2Spl pm 


Poitugal 108.30-109.50 108.35-108.65 par-60c dis 


Sofliii 

ItaV 

Norway 

France 

Sweden 

Japan 

Austna 

Swiir. 


I. 848V1.B49> 2 2|ire pm-par 

II. 16-71.17 6'<-4'ai>r» pm 


152 70-153.80 152.80-152 90 25c pm-25 die 

I. 848-1.864 1,848 VI .8491, 2(1 re pm-par 

II. 16-11.27 11.16-71.17 6U-4’aon pm 

9.35-9.42b 9.35>r9.36 3 i 5-4c pm 5.77 14V13** pm 

1 9 53-9.62 9 53*1-9 54>, 3»a-7 s ,ore pm 3 46 9-7 pm 

555-565 557V55B 1 ? 4.60-4.20y pm 9.46 12.E5-12.l5p 

28.55-28 85 28.58-28.63 25-15Qro pm 8.39 67-57 pm 

3.72* :-3.77 3.73* »• 2. 74*, 4V3%c pm 13.64 12’, -IV, pm 

Belgian rare is for convertible llancs. Financial Itanc 66. 40-66.50. 
Six-month lorward dollar 2.73-2.68C pm. 12-month 4.35-4 25c pot. 


5.79 7V6*. pm 6.01 

2.77 55-45 pm 3.0B 

-3.85 7*j-9*a dis -2.65 

-0 56 0.14-0.24dts -0.71 

9.00 MS pm 9.37 


0.65 1-3 dis 
5 64 18-16 pm 


346 9-7 pm 
9.46 12.65-12.1! 
8.39 67-57 pm 




February 15 


February 14 



Gold Bullion (fine ouncel 


Close 

. 5656 661 

U1286 888.51 

5665-670 

i£2B7*t-2B91 S ) 

Opening 

. S673 677 

IL291-Z92.SI 

8683-608 

LE296 14-2981*) 

Morning fixing... 

. S674.50 

t±1292.017i 

S 688 

12298.158) 

Afternoon fixing $667 

<£2B9.371( 

5602 

(£294.473) 



Gold Coins 



Krugerrand 

$660-665 

(£288 2911 

8675-680 

l£291lt 295l|) 

Mapleleaf.. 

5660 670 

(£288-2931 

*675-685 

r £291 ({<296*]) 

New Sovereigns. SIbe-169 

(£72-741 

817X173 

i£75*j-75i 

King Save .... 

8178-181 

,£77 80i 

1178-181 

l£76V7BJ«> 

Victoria Sovs . 

4179 182 

(£78-81) 

*181-183 

(£77»«-79*ti 

French 20s 

5166-159 


*160-165 


60 pesos Mexico S820-830 


*825-056 


100 cor. Austria. 

5635 645 


S648 658 


S20 Eagles i 

*785 795 


*790-800 


S!0 Eagles 

— 


— 


S5 Eagla*. . 



— 



EXCHANGE CROSS RATES 


Poundsterling U.S. Dollar , Detrttchem'h Japan'seYan; FrencItFranc Swiss Franc DutchGuilaV Italian Lira '.Canada Dollar iBelgian Franc 


Pound Sterling 

U.5. Dollar 

1 . 

0.436 

2.296 

1 . 

4.000 

1.745 

558.0 

243.1 

9.360 

4.078 

3 740 
1.629 


0.250 

0.574 

1 . 

139.5 

2.340 

0.935 

Japanese Yen 1.000 

1.792 

4.114 

7.168 

IOOO. 

16.77 

6.703 


1.068 

a.458 

4.274 

596.2 

10 . 

3.996 

Swiss Franc 

0.267 

0.614 

1.070 

149.2 

2.503 



Dutch Guilder 
Italian Lira, 1,000 

Canadian Dollar 
Belgian Franc 100 


Oriental Pets. 1® 
Otter Ex. 1S&® 7 


WoolWicb v~ *M». 

•Rates. normta?. .variable in line with changes In ordinary share rates. 

■ Ail these rates are after Sasic rate la* liability has been settled on bebalf of the invester. 


Otter Ex. 136# 7® 42 3J'a 28 
Pacific Copper 20 d» 

Palahora Mining B70 
Pan Pacific 13# 

Pea bfidv USr- 2 S>; tl3'» 

PeVo Wall send A90 
Pctrofina £93')® 

Premier Paper- 260 
Pose-don 143 6 
Rent OH 64® 

SASOL 207 

Samantha E«. 1 16 29 S S3 4 

Santos 43o 

Selirtrtt A ShS. 224® 

Southern Pacific Pets. £9 'j® 9 *a H 
Swire Pacific A 91# 90 
Utah Mining 2 SO 
VEBA £40 's 

Valiant Cons. 75® 6 2 *a 69 
Woilcrhauser llSHta# 

Whim Creek 88 ® 

Wlckes 700# 

Woodside Pets. 133® 6 ® 26 30 

FEBRUARY 12 

Abertovle 51 a# 20 

Alcan Aluminum Canada £6 HO 

Allstate Ex. 135* 

American Teieohnne and Telegraph £21 a® 
Ampol Pets. 60: 

Ashton Mining 153 6 
Allas Mining B 33E 

Australian Cons- Minerals 26® S'-® 2'?® 
2 3 20 
Bag I no Gold *» 

Bamboo Creek 20® 

Ban cal Tristan: £18>«# 

Bayer ucfte Vercms Bank £69 
Beach Pets. 68 

Bougainville Copper 2170 16# 32 24 6 
7 31 25 9 
Bow Valley «1 
Bridge Oil ISO 
C5R 350® 2® S 7 
Cair Boyd Minerals 3S® 37® 

Central Pacific Minerals £24 ^ *• 

Clufl Dll Auaralla 19 
Cominco £27',® U5472 1 ,© 

Cons. Goldfields Australia 47 0 
Coniine Pic Tinto 318® 38 40 3S 
' Cosmopolitan Props. 16® 

1 Cullus Pacific 260 J® 2 7. Options 15® 
Curtis Wright £13Li *a 
. Dennison Mines £9U 
Development Sank Singapore 176 
EX. Industries 365 
Entseayour Resources 25 'a® 6 1 *® '* s 
Email 57 < 

EnSflsrcfi C1SJ* . 

EoMi Coro. *29ra 
Fraser and Nea*e 130® 

Gem Exploration 27® 

Gullstream Resources 350# 1 50 20 
Guff Oil Canadi £51 USS138*: - ] 

Haw Par 41 '-i . 

Hong Kong Land 133*; , 

Jaraine Matheson 170 69i* S I 

Johnson and Johnson £32V# 32.90 
Jojiec Minina ZOO 
KJlIlm Malaysia 54# 7 B 41 S 
LaM Lease 180 

MfM Hldgs. 514® B .11 .9 12 . 

Magellan Pels. 245 
Magnet Metals 37 <j® 9# 0 
Mertand El CS24L* 

Metals -fit. 70# i s l IS- 70 1 
Mia E»t Mliwralf IB® 18 
Mount Carrington 1200 103 11 100 2 
21 # 

Myers Emporium 74 
New Metal Mine* 24 
Northern Mining 134® »»# 6# BO 42# 
S® 6 

North Broken HH1 208# 5# 60 200 ta 
North Flinders 95 
North West Mining 33 
Cambridge 214® 

Offshore Oil 17*1 la 
Oil Min. 123* 

Oil Search 17'i »i 
Otter Ex- 155# 9® 8# 44 
Pacific CaPPcr ?000 8 
Pincontmenial 455 


LONDON MONEY RATES 


Sterling 

Local Local Auth.i Finance ; 

Feb. IS .Certificate 

Interbank Authority negotiable ; House .( 

2980 : of deposit 

deposits bonds ' Deposits tl 


Ovflrfilflftt — 

2 day* notice..' — 

7 doys or -. — ■ 

7 days notice.. — 

One month l7sg.J7iE 

Two months .. 17s*-I7*fi 
Tnreo months.- I75|-i7*a 
Six months..... J 6 *t-l 6 Jj 
Nine months.. 15:j.l5|i 

One Year 15i*.15Sfi 

Two years.. — 


— I74fl-17i a ; ~ 

17-171* 17fig.l8 J - 

1738-17 1« 173«-17i0 ■ 19-183* 

17<s-Z7H — . I8i*.18*s 

17.4-17,1 . 1734-17TJ | 18 1«. 17 J* 
161f -17 1716** 

16-16'a < — lT.'s-lTSe 

15I.-l51g 16*2 17 18-16 lj 

. iSfi-ia . 


— il6id-173« 153.-17 . — 


16*4-1671 

— 

— 


I 6 J 4 

15 S 

177, 

181* 

ISSfl 


27fi 

18 

161a 

l&'B 

17,1; 

175 4 



l&'e 

165s 

* - 


— / 

■ - 


CURRENCY MOVEMENTS 


1 Bank of Morgan 
Feb. 15 England Guaranty 
Index changes % 

Sterling 73.0 — 53.4 

U.S. dollar I 85.3 — 8.0 

Canadian dollar. 81.5 —15.6 

Austrian schilling.. 158.0 +84.3 

Belgian franc ' 115.4 +13.7 

Danish kroner ...... 108.5 ! — 3.1 

Deutsche mark .... 158.0 +45.9 

Swiss franc - 800.4 | +79.3 

Guilder 186.3 +80.8 

French franc 102,1 f — 5.B 


Local authorities and finance houses seven days’ noi.ee. others seven days fined. ‘Long-cerm local authority' French franc”].’”” 102^1 ! — B.B 

mortgage rates nominally three years 15*4-16 per cent: lour years 15*« percent: five years 15V15** per cent. fBenk bill Lira 55,4 ’ — 49.5 

rams in able ere buying rates for prime paper. Buying rales lor lour-month bank bills 16*u per cant; four-momh trade Yen . .... .. .. 115.8 • +14.8 

bll ' t Appro<inMte , 'sfllling fares lor ona-monlh Treasury bills 15*’» per cent: two-monihs 1 S**^ per cent: ihree-montha ' SS? 

1 BS» per cent. Approximaie selling rale for one- month bant bills DY per cent: two-months 17 1 * pei cent; three-mgnihs iRnni* ni Fnaland Indataion * 

17b per cent: one-month trade bills 18 per cent; two-months 17Y per cent and tiuBB-months 17*z per cent. ■ ^ 

Finance Houses Base Rates (published by iha Finance Houses Aasociatron) 17 pai cent from February 1 . 1980. 

Clearing Bank Deposit Rates (Dr sums at seven days' notice 15 per cent. Clearing Bank Rates lor lending 17 per cent. 

Treasury Bills: Average tender rates ot discounr 1 8.1843 per cenr. 

EURO-CURRENCY INTEREST RATES 

The following nominal rates were quoad for London dollar certificates of deposit: one -mortlh 14.3&-14.45 DPr cent; IhfBS -months 14.8504.95 per cane gix- 
months 15.00-15.10 per cent: one year 14.65-14.75 per cent. 


Starling 

iShort term ' NiA 

7 days' notice.' 17;-J-18,i 

Month ■ 18-18 1* 

Three months.--.; Ifiis-IBA; 

Six month* I 17ii-17*t 

One year 16li-17(W 


U. 5. Dollar 

1414 - 1**2 

14Ja-l*S§ 

19-15U 
15 I 6 I 4 
1*34-15 


“Canadian 

Dollar 

12 ie- 1 3 1*? 

12ta-l3i» 

13,4-18!/ 

13 , 1 - 15 :* 


lOIa-lllfi 

113*1138 

llie-jna 

llfiS-llTfi 

llSs-llffi 


1 Swiss Franc 

west German 
Mark 

French Franc 

Italian Lira 

Aslan 5 

l*,l 2 

8 - 81 , 

12-12*4 

13-15 

__ 1 

*8-58 

•li'Sr* 

12-1214 

13if-15J* 


31,-35* 


12 12 i, 

15 17 

i4,-;-i4,ife S 

4 1, Aha 

eii-e.i 

12 >£-12*4 

16t z .171 x 

11&9-143, 

45,^4 

6 i<-Bag 

lS-ls 1 , 

185,-1934 

14fi-I4i i 

4,X-4,-j 

8 * 2-859 

13>4-13>£ 

201(21 lg 

14*9-145)1 1 


Japanese Van 


Shori-rerm rates are o&il for stedmg. U.S. dDllere, Canadian doltara and Japanese yen: others two-days' nolice. Asian rales are closing rates in Singapore. 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
February 16 

% change 
from 
central - 
rate 

*/. change 
adjusted for 
divergence 

Divergence 
limit % 

Balftian Franc ... 

39.7897 

40.5336 

+ 2.02 

+1.48 

+-1.53 

Danish Krone ... 

7.72336 

7.82035 

+7.26 

+0.72 

11.64 

German D-Mark 

2.46208 

2.«989 

+0.72 

+0.18 

+7.126 

French Franc 

5.84700 

5.85897 

+ 0.20 

-0.34 

±1.3557 

Dutch Guilder ... 

2.74362 

2.75542 

+0.43 

- 0.11 

+1.S12 

Irish Punt 

0.668201 

0.874719 

+0.98 

.+0.44 

+ 1.668 

iMfim bra 

7157.79 

7758.13 

+0.03 

— 

-4.08 


OTHER MARKETS 


Argentina Peso ... 3863-3883 1680-1690 'Austria...: 1 28.65-88.90 

Australia Dollar.../ 8.064 5 2.0595; 0.8995-0.90 1 5; Beioium....” 1 66.50-67.00 

Brazil Cruzeiro... 103.48-104.48 45,05-45.50 ! Denmark i 12.53-18.60 

Finland Markka... 8.518.52 ! 3.6985-3.7000 France 9.54-9.40 

Greek Drachma.. 88.964-91.096'; 38.2Q-S8.4Q .Germany • 4 . 00 -- 4 .OBI 2 

Hong Kong Dollar ll.ZO-ll. 88 i 2 ; 4.8960-4.9000 Italy ; 1890-1955 

Iran Rial n/a ; n.'a i Japan 660-065 

Kuwait DlnariKDt 1 0.623-0.634 , 0.8782 0.2723, Netherlands. ' 4.40-4.4812 

Luxembourg Fee.- 64.90-65.00 ; 28.29-28.32 Norway XX .21-11-29 

Malaysia Dollar ... 4.9840 4.9970 £.1710 8.1780 Portugal - I 106 109 

New Zealand Dir. 2-3330 2.3350 ; 1.01 65 1.0 19ft Spain, 252 I5»J« 

Saudi Arab. Riyai.: 7.71 7.8! - I 3.3590-S.86S0| Sweden . . ; 9.57-9.55 

Singapore Dollar.. 4-9330 4.9460' 2.1510-2.1580' Switzerland . 5.74-3.75 

Sth. African Rand 1.8670-1- 8585' 0.8 1354). 8 140' United States. . 2.504.2.312 

U A.E. Dirham . ' 8.60^.70 3.7405-3.743S Yugoslavia.. 50-5212 


£ 

Note Rates 


Changes, are for ECU, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Tima*. 


Ran given lor Argentine Is free rate. * Indication only. 
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Conuaoies and Markets 


LONDON STOCK EXCHANGE 



Trade figures set seal on thoroughly depressing day 
Equity index down 11.3 at 462.6-Gilts fall nearly £14 


Account Dealing Dates 
•First Declare- Last Account 
Dealings dons Dealings Day 
Jan. 28 Feb. 7 Feb. 8 Feb. 18 
Feb. 11 Feb. 21 Feb. 22 Mar 3 
Feb. 25 Mar. 6 liar. 7 Mar. 17 

* ** New tfans." dodings may taka 
place from 9.30 a.m. two business days 
earlier:. 

A sharp worsening last month 
in the UK trade balance set the 
seal yesterday on a thoroughly 
depressing session In stock 
markets. London initially was un- 
able to resist overnight weakness 
on Wall Street and most other 
international centres and the 
additional depressant of a grim 
UK labour scene took both main 
investment sections sharply 
lower. 


Retail price figures heralding 
a- further marked increase in the 
inflation rate were another cause 
for anxiety. The adverse influ- 
ences presented worries for 
recent speculative buyers and 
triggered a general move to 
reduce or terminate commit- 
ments in a wide range of stocks 
recently bought for bid and ex- 
ploration possibilities. 


Leading equities were pulled 
down rather more by the heavy 
liquidation of speculative high- 
fliers than by weight of selling. 
The tone became more settled 
later and afternoon bear-covering 
was beginning to reduce the falls 
when, at 3.30 pm, the January 
trade deficit of £346m was 
announced. 

This shook markets, and set In 
motion a fresh decline which left 
leading industrialists often 
closing with double-figure losses. 
The extent of the attempted 
afternoon rally was measured by 
a 1 pm loss of 1(L8 in the FT 30- 
share index being shaded to 8.3 
before the after-hours’ reaction 
left it 1L3 down on the day at 
462.6 for a net gain of just 1 J2 
on the week. 

Government securities suffered 
similar uncertainty and the falls 
here were extending to 1 £ in the 
late inter-office trade. Fresh up- 
ward pressure on U.S. interest 
rates put an added strain on a 
market already depressed by yes- 
terday’s KPI and UK trade 
deficit. 

With the exception of tentative 


LONDON TRADED OPTIONS 



■| ** 

mi 

Ju 

iy 

Or 

A. 



Ex'rciselClosing 


Closing 


Closing 


Equity 

Option 

prico 

offer 

VoL 

offer 

Vol. 

offer 

VoL 

dose 

BP 

360 





68 

4 

78 


399p 

BP 

375 

40 

6 

— 

— 

— 

— 

H 

BP 

400 

24 

36 


— 

— 

— 


BP 

420 





40 

26 

48 



BP 

440 

12 

21 



— 

— 

— 


Com. Union 

120 

39 



32 

2 

— 


146p 

Cons. Gold 

460 

64 

1 

92 

— 

110 

— 

512p 

Cons. Gold 

500 

36 

105 

64 

1 

84 

— 



650 

19 

6 

42 

20 

S8 

— 


Courtaukfs 

70 

10 



13 

— 

I3ij 

20 

76p 


80 

4ia 


7 

— 

fi 

2 


GEC 

390 

22 

1 

40 

20 

53 

— 

378p 

Grand Melt. 

130 

IU- 

4 

181* 

— 

20 

— 

133p 

Grand Met 

140 

7 

— 

13 

4 

16 

— 

M 

Grand Met 

160 

Ik 

2 

6 

1 

— 



ICI 

360 

37 

2 

87 

— 

65 

— 

387p 

ICI 

390 

21 

65 

38 


47 

— 

ff 

ICI 

420 

12 

10 

26 

— 

36 

— 

„ 

Land Seas. 

880 

31 

_ 

89 

2 

53 

1 

290p 

Land Sees. 

300 

17 



29 

1 

39 

— 


Marks & Sp- 

80 

14 

_ 

18 

2 

22 

— 

SOp 

Marks & Sp- 

90 

a 



121* 

1 

141* 

— 


Marks & Sp. 

100 

4 

9 

8 

20 

10 

— 


Marks & sp] 

110 

21a 

5 

4 

— 

— 

— 


Shall 

330 

SO 

— 

66 

1 

76 

— 

372p 

Shell 

3SO 

17 

59 

28 

26 

40 

— 

n 

Totals 



32B 


130 


23 




February 

May 

August 


Imperial Gp. 

70 

13i* 



14 

1 

16 


83 p 

imperial Gp- 

80 

3i* 

74 

6 

64 

8 

8 


Imperial Gp. 

90 

5. 

— 

2 

io 

— 

— 


Racal Elec. 

200 

11 

ia 

28 

— 

35 



20Sp 

Racal Elec. 

220 

He 



19 

— 

35 

4 


Racal Elec. 

240 

<4 



11 

25 

IS 

2 


RTZ 

360 

105 



118 

1 

135 


4&dp 

RTZ 

390 

75 



90 

11 

115 




RTZ 

420 

45 

58 

70 

96 

96 



RTZ 

460 





50 

22 

70 

2 


RTZ 

500 





27 



50 




Totals 



150 


230 


16 



bear-closing shortly before the 
official close, business was genei^ 
ally one-way and this tended to 
accentuate the decline. The £70- 
pald Treasury 12} pec cent A 
2003/5 settled 1| down at 66} 
after-hours, while shorter-dated 
issues were .around £ easier; the 
tap. Exchequer 13} per cent 1983 
(£60-paid), was } cheaper at 58}. 

Traded options were relatively 
subdued, recording 877 trades, 
the lowest this week. The week's 
daily average amounted to 1,261, 
almost double the previous 
week’s. 

Leading Banks lower 

Leading Ranks steadied at the 
lower levels as selling evaporated 
and closed with falls ranging to 
7p. Among Hire Purchases, 
Lloyds and Scottish shed 4 to 
128p, while Wagon Finance eased 
1} to 35}p following the pre- 
liminary results. 

Insurances relapsed in the late 
dealings with Sun Alliance 11 off 
at 578p and General Accident 
and Guardian Royal Exchange 
both 6 cheaper at 242p and 250p 
respectively. Commercial Union 
gave up 4 to 143p and Phoenix 8 
to 244p. Among Life issues, Legal 
and General were notable for a 
loss of 7 at 171p, while Pruden- 
tial shed S to 179p. 

Breweries reflected the general 
market downturn and dosed with 
falls to 5. Vaux shed that amount 
to 147p, while Greene King, at 
175p, lost, most of Thursday's 
gain of 5. Home Brewery pro- 
vided an isolated firm spot and 
closed 12 up at 348p In a thin 
market Among the leaders, 
Whitbread fell 4 to 130p, while 
Scottish and Newcastle shed a 
couple of pence to 56}p. 

Selling among Buildings 
gathered pace in the late deal- 
ings with Bine Circle, a rising 
market of late on increases in 
the price of cement closing 14 
lower at 306p. ArmJtage Shanks, 
the subject of a bid from the 
latter, shed 5} to 102p in sym- 
pathy: Ceramic Investments, 
which does not Intend to accept 
the Blue Cirde offer, increased 
its stake in Azmitage to nearly 
28 per cent on Thursday. Else- 
where, Helical Bar responded to 
the doubled half-yearly profits 
with a gain of 2 to 30p, while 
Blockleys added 6 to 84p in a 
thin market for a gain on the 
week of 16. Still reflecting the 
satisfactory interim statement, 
Bohan added 8 more to 85p, but 
Ward Holdings, good recently 
ahead of the annual results, 
eased 3 to 63p. 

Dull at first on scrappy selling 
and lack of support. ICI picked 


up on the appearance of cheap 
buyers before falling in late deal- 
ings to dose 5 cheaper on balance 
at 3SSp. Confirmation that the 
annual results will be announced 
on March 3 signalled selling of 
Flsons which shed 13 to 2&p, 
still up 15 on the week. Late 
selling left Laporte 5 lower at 
lOp. * 


Freemans weak again 


Stores displayed a dull appear- 
ance and finished at the day’s 
lowest British Home Stores fell 
14 to 272p after bearish Press 
c omm ent Oebenhams eased 4 to 
79p, as did Marks and Spencer, 
88p. and UDS, 71p. Mail-order 
issues continued to react to Free- 
mans lower profits forecast GUS 
A shed 14 to S84p, while Empire 
gave up 6 to 164p and Freemans 
shed 10 for a two-day fall of 28 
at 122p. Elsewhere, Status Dis- 
count declined S to 60p following 
adverse Press comment while 
Harris Queensway met profit- 
taking and dosed 7 off at 180p, 
up 12 on the week. Foster Bros, 
encountered renewed speculative 
buying and ran up 10 to lOOp, 
while Lee Cooper, 285p, and Moss 
Bros., 282p added 7 and 5 res- 
pectively. Polly Peck added S 
more to 16p; a gain of 8} since 
Restro’s 9p cash offer was an- 
nounced on Wednesday. 

Decca Ordinary, up 5 at 595p, 
and the “A” a similar amount 
higher at 490p, moved nearer to 
Ra cal’s cash offers worth 600p 
and 500p respectively. Racal 
eased to 203p before recovering 
to dose a net penny dearer at 
207p, which makes its share ex- 
change offer worth 621p for 
Decca Ordinary and 517p for the 
A. GEC, which conceded defeat 
in its tussle with Racal, followed 
the general trend and dosed 10 
cheaper at 375p. Other recent 
speculative favourites in ’ the 
Electrical sector met fresh -sell- 
ing -with Plessey down 6 more at 
136p and Ferranti 17 off at 500p. 
Automated Security fell 22 to 
250p and United Scientific a 
s imil ar amount to 470p. 

Leading Engineers followed 
the general trend with the 
majority of quotations finishing 
at die day’s lowest Tubes, 302p, 
and Hawker. 185p, were promin- 
ent with falls of 10 and 7 res- 
pectively, while 6KN closed 4 
cheaper at 267p and John Brown 
gave up 2} to 52}p. Elsewhere, 
Alcan Aluminium weakened to 
SSp on the fall in annual profits 


Chadburn, 5 cheaper at 64p, and 
Peter Brotherhood, ■ 4 lower at 
65p. On die other hand, T. W. 
Ward eased slightly to 102p 
initially before improving afresh 
to clqge 2 firmer at 105p. 

In Foods. Associated Dairies 
eased 6 to 174p on a broker’s 
adverse circular, while J. Salis- 
bury cheapened 5 to 290p. Kwtk 
Save shed 5 to 97p. Arana, a 
good market of late on hopes of 
a bid from Northern Foods, 
relinquished 5 to 128p. 

Leading Hotels and Caterers 
mirrored the dull trend with falls 
of around 5 common to Grand 
Metropolitan, 132p, and Ladbroke 
152p, and Trusthousc Forte, 169. 


respectively. Other notable foils 
included Berkeley Hambro, 7 off 
at I85p, and . British Land, 4 
cheaper at 70p. 


Oils down 


BTR react 


before staging a partial rally to 


close 7 off on balance at lOOp. 
Scattered losses in other secon- 
dary Issues included Porter 


An attempted rally in the mis- 
cellaneous Industrial leaders was 
thwarted by the poor trade 
figures and final quotations were 
around the day’s lowest. Glaxo, 
24Sp, and Metal Box, 254p, fell 
8 apiece, while Boots gave up 6 

to ISOp and Reed International 5 
to 200p. Unilever lost 17 to 453p. 
Some of the falls el sewhe re were 
fairly substantial. BTR, a firm 
market of late, reacted 11 to 336p. 
while Cawoods, in demand 
recently on its stake in Lasmo, 
lost 6 to 184p. Smiths Industries 
met selling and gave up 8 to 222p 
along with Elbar, a similar 
amount cheaper at 212p. The 
encouraging tenor of the full 
report failed to benefit Rank 
Organisation which lost 9 to 
217p. De La Rue weakened 20 to 
630p in a limited market Against 
the trend, fresh support lifted 
Sharna Ware 10 to 165p and 
Office and Electronic 5 to 242p. 

Fears about the situation at BL 
hit the major component sup- 
pliers. Associated Engineering 
fell 3 to 72p, while Armstrong 
Equipment, 52p, and Automotive 
Products, 65p, both shed 2}. 
Lucas closed 3 lower at 234p for 
a fall on the week of 12, while 
Dowty declined 5 at 189p. Else- 
where, coachbuilders Plaxtons 
recovered from an early 189p to 
dose a net penny up at 192p 
following tiie chairman’s con- 
fident annual statement, while 
Adams and Gibbon added 2 to 
83p on the preliminary results. 

Properties fell sharply in the 
after hoars’ dealings. - Land 
Securities settled 14 lower at 
290p. while MEPC shed 8 to 195p 
and Stock Conversion dipped 12 
to 368p. Falls of 6 were marked 
against Haslemero Estates, 284p, 
Samuel, 113p, and Great Port- 
land Estates. 222p. while Law 
Land and Capital and Counties 
shed 5 apiece to 67p and 102p 


Oil shares sustained a further 
widespread setback. Final quota- 
tions were around the day’s 
lowest with Shell ending 10 
cheaper at 368p and BP 6 
'lower at 398p- Among secondary 
issues, Cambridge Petroleum 
weakened 20 to 272p, while losses 
of around 10 -were recorded in 
Aran Energy, 346p, and Clyde, 
360p. IC Gas fell 20 to 730p. 
Against the trend, small per- 
sistent demand in a thin market 
lifted Caledonian Offshore 75 to 
140p. 

Following the previous day’s 
sharp advance on the bid of 
360p from C.Y. Tung Group, 
Furness Withy reacted to 371p 
before recovering on fresh 
demand based on hopes of a 
counteroffer to dose at 377p 
for a net foil of 3 on the day. 
Other Shippings trended easier. 
Common Bros, reacting 7 to 295p 
and Lyle 5 to 202p. P. and O. 
Deferred eased 2 to 119p. 

In Textiles. Blackwood Morton 
fell S to 20p following the first- 
half deficit and proposed mill 
closures, while Trafford Carpets 
relinquished 3 to 20p on the 
announcement that no interim 
dividend is to be paid. 

The weaker commodity price 
and profit-taking prompted 
farther losses among Plantations. 
Guthrie foil 28 for a two-day loss 
of 78 at 810p. London Sumatra 
gave up 17 to 423p. while Castle- 
fields dipped 12 to 52Sp. Teas 
were similarly affected and 
Luirava, 390p, Williamson, 253p, 
and McLeod Russell, 350p all 
eased around 10. 


FINANCIAL TIMES STOCK INDICES 


Government Sees— . 

Fixed interest ... 

Industrial .. 

Gold Mine* 


Ord. Div. Yield 

Eamlngs,YkL % (fulOj 
PIE Ratio (net) {•). J 

Total bargains 

Equity turnover Ami 
Equity bargains total! 


Feb. 

IS 


S6.02j 

67.09 

549.7 

7.18 

17.66 

6.94 


Feb. 

14 


66JB7 

67.64 

475.9 

398.3 

7.02 

17.881 

7.11 


84,6281 87.6061 26,581 


Feb. 

15 


67.06 
67.40 

478.8 

563.8 
6.98 

17.06 
‘7.18 


198,07] 2 64 .041356-30 


22,688! 19,198 


Feb. 

18 


66.10 

66,86 

46A3 

302.6 

7.03 

17.34 

7.07 


Feb; 

iz 


66.39 
87.08 
489.9 
357.6 
7 SO 
. 17.31 

T.08I 


87,674j 28,0191 26,6TO| 


21,966] 16,3631 


Feb. 

8 


67 JM 
461.4] 
345.d 
,7.05? 
17.4l| 
7.0M 


117.47] 153.031 


21,1131 


I* swer 

■Bo 


<8.08 

46W 

177,2 

6.84 

M.51 

'7J» 


«UK 

11,635 


10 an 457.1, IT. am 486.1. ' Moon 463.9, .1 pm 463,1. 

2 pm 483.6. 3 pm 465.6. 

Latest Index 01-246 8028. 

■ - *Nfl«6.67. 

Basis 100 Govt. Sees. 15/10/26. . Fixed lot. 1928: Industrial Old, 
1/7/35. Gold Mina* 12/9/5. SE Aortvh* Joft^-Dee. 1042. 


HIGHS AND LOWS 


s.e. Acnvmr 



1S7SA0 

Since Compilat’n 


High 

Low 

High 

Low 

GovtSeos. 

75^1 

(4/S) 

63.30 

08112) 

127.4 

(8/I/K8) 

49.18 

(8/1/78) 

Fbced lnt_ 

77.76 

(B/S) 

64.06 

06/11) 

180.4 

(28111/47) 

50.58 

(8/1/78) 

ind. Orti__ 

656.6 

(4/6) 

406.8 

(16/TT). 

66B.6 

(4/6/78) 

49.4 

£28/6/40) 

Gold Mines 

360.4 

(18/1/M) 

129.9 
07/4) - 

442^5 

(22/S/7B) 

43.6 

(28/10/71) 


: 

Feta 

15 

Fata 

14 

—Dally 

Gilt- Edged m. 

industrials — 
Speoubittvo. 
Totals-., 

111.7 

144.S 

81.7 

102.B 

iOB/B 

189.1 

97^ 

.111^7 

B-d’yA’vr’as 
Gilt Edged— 
Industrial*.. 
Speuulative. 
Totals— 

121.3 

150.4 
99.3 

10B.8* 

. 184,0' 
14B^l 
97.7 
108,4 
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Profit-taking in Mines 


Mining markets ended an excit- 
ing week on a quiet note with the 
majority of issues losing ground 
on profit-taking. 

The London-registered Finan- 
cials held the stage all week fol- 
lowing Tuesday's raid by De 
Beers on Gold Fields when the 
former picked up 11 per cent of 
the latter’s equity to bring its 
stake to almost 25 per cent 
Gold Fields opened on Tues- 
day morning at 617p bnt fell 
back sharply on completion* of 
the deal. Yesterday, Gold Fields 
dipped to 504p hut picked np to 
close 5 better in balance at 514p, 
a rise of 14 over the week; the 
group's half-year results are ex- 
pected" on March 5. 

The remaining UK Financials 


all benefitted from the reinvest- 
ment of profits made in Gold 
Fields. Rio Tlnto-Zlnc, 8 cheaper 
yesterday at 480p, ended . the 
week 37 higher, while Charter, 
3 cheaper' at 185p, showed a rise 
of 39 over the five-day period. 
Although. 15 easier yesterday at 
780p, Selection Trust still showed 
an improveme n t of 65 on the 
-week. 

Australians sustained heavy 
losses following the downturn in 
overnight Sydney and Melbourne 
markets. 

A notable exception was 
Samantha Exploration which 
rose 11 to a peak 163p, compared 
with 112p last Friday, following 
renewed heavy speculative buy- 
ing; Samantha ' is currently 

exploring for gold in Queensland 
as well as for diamonds adjacent 
to the Ashton venture's Ellen- 
dale and Argyle areas. 

The Ashton diamond venture 
partners moved 'up strongly in 


the early part of the week In 
anticipation of further news 
from the prospect in the annual 
results of Coaxinc Biotint o, the 
leading member of the con- 
sortium. 

However, the absence of fresh 
news prompted sizeable profit- 
taking in Ashton v Mining and 
Northern Mining. .. 

Profit-taking lowered Central 
Pacific Minerals a point to. £24 
and Southern Pacific 50 to 925p 
but both were well ahead over 
the week following the deal with 
CRA-BEP-BP to study the 
possible development of the 
Bundle oil-shale prospect 

South African Golds traded 
quietly throughout the week with 
the market overshadowed by the 
Gold Fields-De Beers activity. 
Yesterday share prices tended to 
drift with the Gold Mines index 
8.6 lower at 349.7, up 4.7 over the 
five-day period. 
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RISES AND FALLS 


! -• 
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British Funds i 

Corpus. Dona. 9 Foreign Bonds 

Industrials - 

Financial and Prep. 

Oils 

Plantations 

Minas - 

Others 



Yesterday 

Onihe week 


Up 

Down 

Same 

Up 

Down 

Same 


4 

85 

1 - 

101 

281 

• 68 


3 

25 

38 

75 

88 

188 


119 

558 

719 

1.855 

1,167 

3.868 


IS 

350 

133 

1,1GB 

519 

814 


1 

35 

7 

64 

KB 

- 43 

" ’ 

i_ 

21 

7 

81 

38 

43 


13 

101 . 

35 

311 

224 

.219 

."t. 

8 

88 

70 

210 

288 

318 

: “*•' ■ 


Totals 


163 1.261 1.010 


3.838 2.702 5.840 
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FT-ACTU ARIES SHARE INDICES 


These imfices are the joint compilation of the Financial Times, the Institute of Actuaries and the Facofty of Actuaries 


EQUITY GROUPS 

Fri 

, Feb, 15, 1980 

TIus, 

Feb. 

3A 

Wed, 

Feb. 

13 

Tues, 

Feb. 

12 

Mon, 

Feb. 

n 

Year 

*90 

twrat) 


Highs and Lows Index 


& SUB-SECTIONS 

RgMs In parenihews dor radar 
of studs per yriiw 

Index 

No. 

Da* 

Change 

* 

EiL 

Yield 96 

(Uax.) 

Cma 
On. 
field % 
(ACT a 
30%) 

ESL* 

P/E 

fttn 

(Net) 

Index 

Mo. 

Index 

No. 

Index 

No. 

Index 

No. 

Index 

No. 

. 1979-80 

Higb | Lm 

Shoe 

CanpfaUan 

Wgb | Law 

1 


24&S5 

-23 

rag 

637 

7.09 

25052 

24908 

24628 

24658 

22337 

28757 (4/5/79) 

202.79 (15/13/79) 

28757 (4/5/791 

50.710302/74) 

2 


238.70 

-23 

16.63 

657 

7.68 

24427 

24128 

24132 

24148 

196.71 

27052 (8/5/79) 

19430 (3/1/80) 

27052 (8/5/79) 

4437 OW2/74) 

3 


372J20 

-03 

25.29 

651 

4.91 

37533 

36928 

36922 

36839 

328.83 

451.74 (4/5/79) 

31330 0/1/80) 

45L74 (4/5/79) 

73-4^ (2/12/74)' 

4 


625.75 

-2.6 

12.92 

3.97 

1031 

642.77 

646.77 

63030 

628.47 

532.95 

69853 (4/5/79) 

51549(15/11/79) 

69853 (4/5/79) 

84.n (25/6/62) 

5 


303.S6 

-0.9 

2437 

8.42 

532 

30654 


30054 

29731 

33931 

429.70 (4/5/79) 

26759 (23/11/79) 

429.70 (4/5/79) 

6439 (20/75) 

6 


17027 

-23 

EHj 

7.66 

635 

173.75 

17L86 

E2 j 

17056 

173.77 

21108 (8/5/79) 

13829(2601/79) 

21108 (8/5/79) 

45.43 (6/1/75) 

S 


167.91 

-03 

2037 

934 

5.89 

16927 

16837 

26835 

16851 

15533 

19229 (4/5/79) 

13520 (20/11/79) 

19229 (4/5/79) 

4955 (60/75) 

11 

i > A | ; / ' i a 1 )?- 1 1 

220.99 

-0.9 

16J.7 

553 

7.63 

FZ5J 

22422 

223.79 

222.75 

20357 

259.88 (8/5/79) 

18432 0/1/80) 

25938 (8/5/79) 

3839 (6/2/75) 

12 


310.64 

—05 

1239 

435 

1036 

31237 

31420 

31322 

31052 

26537 

358.49(11/9/79) 

24736 00/80) 

358.49 01/9/79) 

4255 03/12/74) 

13 


113.45 

-13 

2659 

9.67 

453 

114.85 

113.73 

113.98 

11337 

158.% 

18051 (8/5/79) 

11133 (4W80) 

26322 (4/5/72) 

63.92 07/12/74) 

14 

JMMm 

112JL6 

fi 

23.96 

832 

4.93 

13433 

114.47 

11559 

115.48 

11150 

13556 (4/5/79) 

9654 05/11/79) 

17059 05/1/69) 

19.91 (6/2/75) 

21 


21934 

-Z6 

18.48 

6.98 

657 

22534 

22451 

22133 

22137 

205.97 

26951 (4/5/79) 

20035 00/80) 

269.0 (4/5/79) 

6L41 (13/12/74) 

22 


257.95 

DTI 

1732 

6.78 

6.78 

26221 

259.63 

25601 

25450 

220.79 

30633 (4/579) 

220.79 (167/79) 

30633 (4/5/79) 

69.47 (1302/74) 

23 


292.05 

-23 

1858 

634 

6.64 

29832 

298.93 

29250 

29115 

29121 

35229 (29/3/79) 

27935 (20/79) 

35229 (29/3/79) 

78.88 (1302/74) 

24 


30339 

-33 

18.42 

6.92 

6.79 

312.47 

310J5 

30133 


27023 

37432 (3/5/79) 

26658(12/2/79) 

37432 0/5/79) 

54.83 (9/1/75) 

25 


203.62 

-25 

19.B9 

736 

632 

208.78 

208.03 

206.70 

206.41 

19534 

236.75 (4/5/79) 

184.92 (1401/79) 

236.75 (4/5/79) 

59.67 (1102/74) 

2b 


30239 

-2.0 

13.75 

4.97 

8.68 

30822 

30456 

30232 

30339 

22835 

332.56 (8/5/79) 

223.66 (12/2/79) 

33256 (8/5/791 

5425 (U/12/74) 

32 


44935 

-13 

22.43 

6.68 

6.08 

45530 

45058 

449.67 

45235 

375.48 

49256 (8/5/79) 

358-73 (16/11/79) 

49256 (8/5/79) 

55.08 (6/1/75) 

33 


131.79 

-23 

22.60 

832 

559 

134.86 

134.02 

133.44 

13254 

13158 

155.12 (4/5/79) 

111.30 (3/1/80) 

155.65 04/9/78) 

43.46 (60/75) 

34 

Stores(43) . 

21510 

-32. 

1431 

539 

934 

22229 

224.96 

219.97 

219.61 

19132 

273.48 (4/5/79) 

186.40(12/2/79) 

273.48 (4/5/79) 

52.63 (60/75) 

35 

Textiles(23)- 

132.70 

-13 

27.74 

1234 

456 

134.43 

13422 

132.97 

133.91 

16931 

19161 (28/3/79) 

12355 0/1/80) 

235.72 (17/1/67) 

6266 03/12/74) 

36 


207.09 

—3.4 

28.04 

1136 

4.05 

21430 

20928 

208.80 

21129 

24133 

294.86 (12/3/79) 

192.86 0/1/80) 

33936 (2/8/72) 

9434 03/6/62) 

37 


4633 

-0.4 

35.40 

15.49 

356 

46.42 

4337 

42.83 

41.84 

90.05 

96.89(29/3/79) 

40.6 (6/2/80) 

135.72 (160/70) 

20.92 (60/75) 

41 


21123 

-2.0 

1536 

6.43 

834 

215.44 

214.41 

21173 

21176 

19259 

234.76 (8/5/79) 

17657 05/11/79) 

23476 (8/5/79) 

58.63 (60/75) 

42 


309.46 

-1.6 

15.88 

651 

727 

314.46 

31758 

31329 

31251 

277.97 

329.77 (4/5/79) 

255J9 05/1109) 

329.77 (4/5/79) 

7130 002/74) 

43 


215.41 

-1.7 

11.82 

5.94 

1032 

21922 

22L00 

21525 

21552 

237.87 

285.48 (28/3/79) 

189.93 (23/11/79) 

29133 04/9/78) 

189.93 (2301/791 

44 

45 


11932 

-33 

17.73 

635 

656 

12330 

127 IP 

12055 

12157 

12176 

153.70 (29/3/79) 

9728(7/12/79) 

24636 0/9/72] 

4534 (20/75) 
90 JO (29/6/62) 


484.88 

-1.9 

10.92 

6.66 

33.69 

494.05 

47459 

463.96 

46251 

40527 

498.47 (7/6/79) 

399.90 {2601/79) 

53938 OB/5/77) 

46 



-22 

1632 

6.46 

736 

255.99 

25126 

25059 

250.75 

207.76 

273.91 (8/5/79) 

20229 0601/79) 

27191 (8/5/79) 

6039 (6/7/75) 

49 
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Oils (8) 
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■•K71 
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59 
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CSJ 


MT-1 


h'^vl 

K-rAVJ 


WO 
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63.49 030204) 

61 
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198.47 

-23 

— 

5.61 

— 



p.V'»n 

Knrj 






62 


230.96 

-13 

36.01 

5.63 

354 

23539 

236.42 


23255 

20170 

265.89 (4/5/79) 


28832 (20/7/72) 


63 


241.76 

+0.4 



8.43 

— 

240.75 

23454 

233.99 

Z3557 

21353 

271% (3/7/79) 


29333 (2/5/72) 


64 


17753 

-2.4 

18.73 

536 

6.95 

18L92 

178.40 

17752 

17824 

15532 

210.97 (8/5/79) 


433.74 (4/5/72) 


65 


170.15 

-3.6 


638 

~ - 

17653 

17656 

172.90 

17339 

126.44 

179.94 (4/5/79) 


294.46(15/3/72) 


66 


13034 

-25 



7.45 

— 

133.63 

135.02 


133.07 

11553 

157.45 (0/5/79) 


161-72 (6/10/77) 


67 


282.67 

-1.7 

17.47 

6.94 

832 

287.68 

28722 

28836 

28758 

300.72 

35252 (29/3/79) 


37237 (11/8/78) 


68 


105.75 

-0.7 



5.72 

— 

106.46 

105.75 

£223 

103.79 

76.90 

13151 (8/5/79) 


27857 (1/5/72) 


69 

Property (44) 

36057 

-2.9 

3.72 


3857 

37L49 

369JD1 

362.49 

36431 


385.73 (8/10/79) 


385.73 (8/10/79) 
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135.74 

-13 

15.31 

6.69 
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13733 
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Ei*3 
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3.98 
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22426 
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230.07 (13/2/80) 
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NEW HIGHS AND LOWS FOR 1979/80 


The tollowlPB securities «soM In the 
Share . In f orm ati on Serrtoe i lrtnilt y 
attained new Highs and Lows for 1970-80. 


NEW LOWS (23) 


M hi concrete 
Lee Cooper 
Decca A 


NEW HIGHS (15) 

BUILDINGS (1) 


STORES' C2> 

Polly Rede 
ELECTRICALS (1) 


AGA AS 
Hewitt CJ.1 
Seen 
FWrer 0-> 
Nova (Jersey! 


INDUSTRIALS (31 

jonrdan (T.) 


MOTORS <1> 
SHIPPING (1* 
TEXTILES (1) 


MINES (5) 

General Mining Paring! 

Jo'tiura Comld. Consld. Murchison 

Voted. 


AMERICANS (2) 

Cont. lIHnod Morgan <J- P.) 

CHEMICALS (1) 

Dtxor- Strand 

STORES (S| 

Amber Dav Ford (Martin) 

Blackman & Conrad Reno I II 

Cornell Dresses Unton <E.) A. 

ELECTRICALS (1) 

Sony 

ENGINEERING ft) 

Porter Chadburn 

INDUSTRIALS (6> 

Bumdene ' Rexmore 

C H. Inds. putignum 

Hiltem Sleigh Whatman Reeve Aug. 

LEISURE (1) 

Boosey & Hawkes 

_ TEXTILES 13) 

Reliance Knitwear Trafford Carped 

Snla Vdcosa 

TEAS <1> 

Assam Frontiar 

MINES (1) 

Tongkah harbour 


OPTSONS 


DEALING DATES 
First Last . Last For 

Deal- Deal- Declare- Settle 

lugs ings tion meat 

Feb. 18 Feb. 29 May 9 Jun. 9 

Mar. 3 Mar. 14 Jflu. 12 Jun. 23 
Mar. 17 Mar. 28 Jun. 26 JuL 7 
For rate indications see end of 
Share Information Service 
Call options were dealt in 
John Brown, Fitch Lovell, Car- 


rington Viyella, Aaronson. Coral 
Leisure, Plessey, Bambers. 
Premier Oil. Dundonlan, Burton 
Warrants, Debenhams, Westland 
Aircraft, Fobel International, 
Berec, Flsons. 'William . Pro . 
Carr Boyd and Lasmo. Puts were 
.done in Furness Withy, Status 
Discount and Racal, while 
doubles were arranged m 
Premier OQ and Town and City. 
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British Government 
All Other 

t Redemption yield. A new list of the con- 
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Financial Times, Bracken House, Cannon Street, 
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record of group and subsection indices, dividend 
yields and earnings figures since 1962. with 
quarterly Irighs and Iowa of tbe Indices, Is obtain- 
able from the Book Sales Department; FT Business 


Publishing Limited. Minster Hoiks, Arthur Street 
London. EC4R SAX, at £50 per copy. 


CONSmUBtfr CHANGE: Sunley. (Bernard) 
Investment Tract has been replaced by McKay 
Securities (Property). 


As from Fri day,- February IS. the. coupon band 
for lew-coupon British Government stocks is 3-8*4 
per . cant as against 3-8 per cant previously. 
Similarly tiie medium-coupon band k 9-12 per cent 
(8VI1V per cent) and the high-coupon band 
12VW4 P« «*« (12-15*, per cent). • Corrected 
February W, yields (16) 14,00 and (17) Mj«9. 
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Renunciation date usually last day for dealing free of stamp duty, b Figures 
based on prospectus estimate, g Assumed dividend snd yield, u Forecast 
dividend: cover based on previous real's earnings. F Dividend and yield based 
on prospectus or other official estimates for 1379. Q Gross. T Figures assumed. 
? Cover allows for conversion of shares not now ranking (or dividend or ranking 
only for restricted dividends. $ Placing price to public, pt Fence unless otherwise 
indicated. 1 1ssued lender. _ fl^Oflered to holders of ordinary shares as 


•' rights.” ~ Issued by way of capitalisation. 55 Reintroduced. 11 Issued in 


connection with reorganisation, merger or takeover. IP Introduction, n Issued to 

fully-paid). 


former preference holders. ■ Allotment letters (or fully-paid). • Provisional or 
pertly-paid atlounent Mttsra. * With warrants, ft Unlisted security, Issued 
as units comprising 2 participating pref. shares and 1 ord. share st R3JS0 per 
unit, t Dealings under special rule. 
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Sun* Alliance Fund Mngt. Ltd. 
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Financial — _|76S_ 85J -09 4.30- 
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&SSrFi^Sr“' |ta ' B - bbJM 514 him Yield FA. 14._|90.5 933+?J 9.66 163, Hope Street, Glasgow, G2 2UH. 041-221 51 
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Seller Co. Exempt ,Bs 5 Sid JB G.T. Unit Managers Ltd-V Dealing Day Fnday. 

U^AEtnut |Us2 lUi) .—I 3.IB 16 Finstairy Circus, EC2M TDD 01*628 8131 Mutual UnH Trust Msiuserctf taltal 

Andenon Unit Trust Managers Ltd. G^T.^Cap. income — rig.4 150-|«|-1-1 2,90 3sccpihaiiAve.EC2R7au. oi -60* M 

158,Fenchim:hSi.,Ep3M6AA. 6239231 ST.ImL'BCSn, iw 4 2SI5 T ks 1 Mutual Set Plus 154 8 ?6 6|-0.3 7 

Anderson U.T [583 6281 «U 5.44 G.T. U.S. 4 Gen 158.2 ft&2 -C 9 200 L™- T «- — -tej -1.3 7 

c “- Si® 5£8 tlSSlSlS c v!!r.r.:fe t 


MLA Unit Trust MngmnL Ltd. 

Old Oiwen Suvei, SW14 9 JG. 01-222-S2 77 

MLA Units. tbLl 6431 4 330 

Murray Johnstone U.T. Mgnt.fp (a) 

163, Hope Street, Glasgow. G2ZOH. 041-221 5521 

MJ European.* — ..164 B 69.01 4 237 

Dealing Day Friday. 


1637 -1.4 
202 5 t23 

was 


L Noble St, EC2V7J6. 01-6236376 

Inc. Monthly Fund — [150.0 159.(1) | 12.40 

.Arbuttmot Securities Ltd. (aKcJ 
37, Queen St, London, EC4R 1BY. 01-236 52E1 
HighYlsM. 144.4 AAV _n V. mo 


« Gi. Peia.Ev.Fd 265.9 279,bt -1.7 

.T. Int'l. Fund — __ MO 22L2 +38 

q.T. Four V*. Fd.,._ 53.4 56 S - 1.0, 

u.T. Far Eat & Gen.|5T.fl 61.7 +19 


U.T. Far East & Ge«.|5T.fl 617|+19| 2,40 

int S. & A. Trust (a) (g> . 

1119 5 Rayleigh Road, Brentwood. ' 10277) 227300 

! 10.95 G.{,A. ....138.7 4131 1 5.04 

f m Gartmare Fund Managers^ (aXg) 

109 2 Sc Mary Axe. EC3A8BP 01-6236114 

IjOL Dealing only: 03-62? 5766,5606 

410 American Trust ,00 3 3261 .1 0.7B 

14.10 KnllshTSL (Acc.3 ,*_,{&£.& 7fl.fl ..._. 4 1b 

— ComnwJilyShare_.l443 47.71 1 2.4T 

2.97 Extra IniMie Tst »4.p 25» / 9.D9 

Far East Trust 


15 Copthali Ave , EC2R 78U. 01-606 4603 

Mutual Sec. Plus*,-.l54 8 S® 61 -0.9f 7 49 

Mutual Inc. T« (77.7 SlB -1.3 7.81 

Mutual Blur Chip, M9.4 53.t« -0.7/ A. 90 

Mutual High Vltf .|56.9 60.71 -Ofcl 9.98 

National and Commercial 

33. St. Andrew Square. Ftam*m». 032-556 8551 


t Acorn. Units)... 

Extra Income Fd 
Unitsj_ 

HI* Inc. Fund _. 

<tlAmun. Units) .... 

Wdnrf. Uis.) 

Pn+erenc* Fun) 
lAccum. Units) 

Capital Fundt. 

Conimodlhr Fund*" 

tAcnim. UfHis' 

(10% Wdnrl.ll.) 

Fin.&Prop-Fd 
Glares Fund ... 

(flcnim. 1/nns.i 

Growth Fund B6.0 3&f -1.(8 2^7 Inti! Tst. ificT.. |37i 

(tecum. Units 1 . 45.1 4?.fl -13 227 Special Sits. Td 130.4 

srn&f^F-rfFT! ?Jj -L7 loo fAntmiy) Unit 

WdrwLUBJ 22.4 24 4 -U LOO 3 FredWKk'sPLOldJwi. 

tuergrr Fund*- — 104 6 113.8 , 154 Extra income— 28.7 

N. Amer. & Int. Fd)t. 321 349 .....] LOO Income 617 

Gill A Fired fnL*,,, 40.4 44.3 6.07 Accturwlalioii 76.8 

(Actum. Umtsl 41.4 454 6.07 Growth .-.44.7 

Dealings' tTues. »W«fe. tfThurs. ** Second Thurs. In UK MW. Leaden . — *7.B 

itrmh. *'*W«Vt> dealing day Friday. Small Co's 41.7 

Archway Unit Tst Mgs. Ltd* (a)(c) 45 0 

317, High HoJbom. WC1W 7NL 01-831 6233 | nt |. EmTi Asseii _ 524 

Archway Fund 0.03. 2 11101 ...,.l 5.49 Americm 

Prices at Fed. l4. Next sub- day Feb. 21. Far East & Gen. . . ... 324 

Barclays Unicom Ltd.V (aHcXa) Gonett {Johnjf 

liNwn Ho. 252, Romford Rd, E7. 01-6345544 77 London Wall EC2 

Unioom America (3L6 33,91 I 1.97 Stdkhkb. Feb. 15 Q28J 


197 Extra locwne Tsl,_ 24.0 25 ! ._... 9.OT 

2.97 Far East Trust 36.3 39j 2.B 

2.97 High income Tst 573 6L6a 9.90 

4.95 Income Fuad..,. — 78.0 B3 9o 7.01 

4.07 Ins. Agencies 16 28 17.31a 4.14 

4.07 Inti. Excrmt Fd.— 1001 100.6 6.63 

227 lntl.Tu.lAcc 1 J7i. 40.4 ,.... 1.0T 

227 Special Sits- Tst 30.4 3201 254 

f-S Gibbs f Antony) Unit Tst. Mgs, Ud. (a) 

LOO 3 Frederick's PI, Old Jewry, EC2 01-588 4111 
154 Erita income 128.7 312a* -121 ID 00 


Ug) National Provident Inv. Mngn. Ltd.9 

01-6236114 -48, Graudwrch Su. EC3P 3HH. 01-^234200 

W.P.J.GihUaT«.__(5fJ 5941 1 5 JO 

0l7B 1 Accum. Units)* ..JR 4 77.U 5.30 

4 1t> NPIO seas Trust,..— 140.7 14B.S J 2J4) 

.!!... 2 67 t Actum. Units)’* _._ll55 4 1M.sl-.-4_ 2.60 

9 B9 ‘Prices on Feb. l3. Neit deallnp Feb. 77. 

2 73 ’'Prices no Jan. 30. Nest dealing Feb. 28. 


7!oi National Westminster^ (a) 
4.19 lil, Cheapside, EC2V bEu. 

l'.OT CapHaUAccum.) _IM.« *8 

254 Eura Inc. 165.4 7| 

.». SSSts==J6 A 


01-588 4111 KS5 
-1J) 10 00 Portfolio ln». Fd. . ... 74.B 
I -Lis 4 40 Smaller Companies - . 53.4 
I “)•?) 2-iQ UnfuWMl Fd..,...__.|51.4 


NEL Trust Managers Ltd.y la)(g) 
Ullfon Court Dorking, Surrey. 

MrtMar (71.0 74.71 -1H 

Nefstar High Inc 142.9 4551 -0 a| 


Uiutotn America pL6 33.94 1 

D0.A1at.te. 1138 1213 ..._. 1 

Do. AuU. Ik 57 .B 94.4 1 

Dn. Capital 7bi 81.9rt 5 

Do. Exempt Tst _l2£& 127 7 i 

Do. Extra Income WA 32i ( 

Dp. Financial 89.3 96.( 3 

.Do-500 B7.7 943 t 

Du General 38.9 4 L8 t 

Do. Growlp Act. 54.1 _58J . 4 

Do. Income Trust W.9 lOZSrt 7 

Do. PrfTA'ns Tit 211.9 ^6*3 \ 

Do Recowrv . 53 0 56.9] i 

B ti.in.Fd.lnc — ..^ 70 1 73ffl £ 

Do. Accum. (85 2 o8.7| £ 

Baring Brothers & Co., Lilly (aXx) 
88. Leaden hall St , EC3. 01-568 2 

s 

Bishopsoate Progressive Mgmt Co.y 
9, Bbimagate, EC2. 01-5886 


..97 StckhMr. Feb. 15 0285 13551 +4.3 3.17 

148 'Dol Accum. Unit- (2594 JMU} +53 3JF 

1.48 Hen. dealing Feb. 15. 

41 Grieve son Management Co. Ltd. 

% 59 Gresham Street. EC7P ZDS 01-606 4433 


" T iv. Northgate Unit Trust Managers Ltd.VtcKy) 
20. Moorqate. EC2R AAQ 01-606 4477 

°1;»8 56a> iSHl ‘“"'I 6.00 


3.94 Barringion Feb. 13— 259.6 

6J1 (Accum. Umtsl 300.0 

6.05 Earrgin.H.Y.F«b. 14. 177.9 

4.66 1 Accum. Units) 230.0 

7 .n 8amfn.Sm.Cs.Feb. 15 «J9 6 

3.54 E«&v. Feb. 1Z Z7B.3 

6.04 ( Accum. Unitsi 7%.2 

|b4 Granchstr. Feb. 15--. Jjj. 

150 (Accum. Umcj 1019 

I:® u.i.emss.Feb.13.702 

5.93 (Accum, Udils).., .(77.0 


240.9 

116.7 +5.7 


(aXx) Guardian Royal Ex. Unit Mgrs. Ltd. 
01-588 2830 Royal Exchange, EC3P 3 ON 01-62881 

, ......I 4.91 lag’ Guardhlll Tsl_,.|114.7 118J81 ....,1 4. 

1 — I 43l Henderson Administration (a)(eXgXz) 
Premfer UT. Arthral^ 5, Aawfetafl Rrad. Hulun 


3J-T Norwich Union insurance Group (b) 

PD.BOt 4, Norwich, NR13NG. 0603 22200 
Group Tst. Fund P77.7 3976^-2691 6J» 

4433 

4.61 Peart Trust Managers Ltd. (a)(g)(z) 

4.61 252. High Huftom, WC1V7EB. 01*405 8441 

S « Pearl Growth Fd._-.|Z7 .9 3011 5.11 

Accum Units 343 36.7 5.U 

§-9§ PeaH Inc 36.2 ?9Q i. 31 

1-42 Pearl Unit TsL 39J 42.6 6.15 

1-4| tAcom. Units) 54.8 59.0 b.15 

33 Pefican Units Admin. Ltd. (gXx) 

1'S 57-63, Princes SL, Mirttchener. 061-236 5685 
^ Pelican Units (103.6 UL5]-1.7| 5.46 


Tower Unit Trust Mngt Ltd. 

39.-45 File bury Stuure. EC2A1PX 01-6282294 

Income £ G>owth 123 6 248) 1 7.K 

Smci<VSiuj.-n‘o(K...,[70A Sail f 2.49 i 

Trades Union Unit TsL Managers!? 

300, Ween Street. ELC 2. 01-b7G 8011 

7UU1FA1 .154.7 S8JJ -...J 5x3 , 

Transatlantic and Gen. Secs.y (c)(y) 
91-9°, Nm London Rd . Clelmstord. 0245-51651 

Bartic+I F-b. 2- (S3 7 89 6.44 

lAcum.Unir 1 . .. 137 8 HhJ 6.44 

*Barb.e=|n.A»i.30 71 5 73.: _... 3.25 

BueMim. fS» 14. B 6n 929 5.b2 

'Accum Un«'.i.. 11 j 5 121.9 S o2 

Cnlemco Feb.15 L5J5 lei .6 +7.0 6 :.D 

(Accum. Unn.f 19B.7 209.2 +9i 6 ’0 

Cum). Fcfi 13 56 5 7.90 

1 Accum. UnhLi 66 3 71.3 ..... 7 'JO 

rtefd 1'iinl. Feb. 14 ... 1002 1WJ 3 00 

l Aoiuni Unit! 100 Z 104 3 .... aCO 

Glm F'h. 12 W1.6 <>4 j 4.57 

(Accum Units 1 - 51 5 8b.4 4.57 

Maroon! F cn, lj, fjj 55 4 2.97 

(Accum. Unite L I63.L 655 ...... 297 

Van. Urwi .Feb.il... 55 2 58 5 -.... 3 58 

(Accum. Unit','. 70.1 74 4 ...... 5 5E 

Von. H« Feb. Lj 71.B 767 £75 

V.tng. Tec Feb. UL . 4 a 4 52.1 6 23 

■ Accum. Umr. ■ 55 L 58.1 ...... ►> 23 

Wld-mcor Feb. 1«... r9.b 74.1 5-20 

'Acemn. Units* — 89.2 9<5 520 

Wit) -Dir. Feb. 35.... 7)2 76.) +2.4 B°2 

Du. Accum 88.0 94.7 +lf 3.32 

Tyndall Managers Lid.V 

1 8. Csojwe Read, fir,. IW . 0272 32241 

Capital Pen. 1 3 1 147.4 154 S! £ 1 2 

(Accum. Gniisi . 2294 5.12 

Income F<-b. 13 100.0 10FO 9S7 

f Accum UrntSi 2014 21io 9 87 

Prel.Frt.13 P$.3 lD&il 14.12 

(Accum. Units- l4'-2 145 6 ...... H12 

E.riiTW F>-h. 13 1119 B 125 6 9 24 

(Accum. Units 1 187 2 19b.6 _... 9W 

Int Eanr;. Feb. 13.. 1276 0 292c. -"r o iW 

'Accum. Units;.. 1327 2 347B-1Q6 6 hfi 

North Atet. Grth 1502 535 -05 4 n, 

1 Accum. Units'. . |502 53 -05 4.D7 

24. Castfe SL, EcUnhumfi. 031 225 1168 

Scot. Cap Frt, 14 fl6E 2 17E 41 ..._.| 4 >1 

t Accum linn;' .. 2)16 224 4) 1 4 51 

Scot Income Feb. 14 1 163.4 1734| I 10 M 

London Well Group 02R 32241 

Capiiai Cmwin 76 0 81 JuJ -A 4| ‘00 

Do Acrum «tb 92.7 -4 M . OD 

Ertra ire. Growth _... 3L1 336 -151 1L50 

Do Acciun 40.6 J.’.S -1.8) 1) 50 

Financial Pr'ny 19 2 33 bn —0.9! 4 if) 

Do. Accum 25 1) 2b S — 1-21 _4.Tg 

High Inc. Priority 11.5 55 7 -2.J1 10 59 

intenv«ic»ial..._..._.. 2b 0 2>9 -oi 2 87 

Special Sos. 135 5 36.01 -1M 6.25 

TSB Unit Trusts (y) 

2J, Ctiamo War, Amfcver, Ham;. 0264 62138 
Declmas a 0264 63432 3 

fbjTSB General 533 5 b|« — AM 

«b> Dp. Accum 72 0 771 4.65 

tbi TSBIncome 623 663 — ~ 834 

id Do. Arum 71.0 75.6 SJ4 

TSB Scottish 90 3 %1 a3> 

(b> Do. Accum. 100-0 106.41 — 333 


74 „ Saks CZ) J OLBU 

J4 Wet Proa Find— BlJ. S£5i— . 

{■larjg«l Fund 2*W.l 210.71 — ... 19&3 

E<wnyFutiS™. 53.1 eed-tLS 620 

S r.imBM Fund 92 .( 972i 8B.9 • 

Money Fund 138 6 US& — 23B 6 

G'h Find 5 ™3 7«a -0.7 72.S 

- Black Gold Fd. 4« 2_ 104.4-33 991 

PULA Fund ^.:413 295.2 _£! 191.2 

dl SK.Pwp.Unic ’C.O 733 70.D 

ac Ptm.Mngd.C® 139.5 __ 1 «3 

25 Pen-. Msjd. Act- 155.9 — 155^ 

° Pens, Money Cap U.S 535 

P-.nS. Money Acc. 57.9 57.9 

Pm. Eauiry Gao, _ S2.1 —10 530 

; w Pens. Eouity Acc. — 581 -L2 5JA 

a SXSSKfc: 5i.i is H 

w Pens. Gilt Long Cap- 45.6 -0.8 47A 

» Pens. Gilt Long te- 50 . B -ftS 508 

M NFSECap. n — — 

« NFSEacc. 1322 —J — 

43 Fund cwrenUy daad u new (Bfestnort, 

36 Perform Units «.[ n 292A _-J~ 

a Series 1 2' Prices are for tailors Issued efeer LL19BCL 
39 sene Q) Tnex art bid prices tor tafia policies. 

75- Commercial 'Union Group 
39 Sl Hcien’5. L Uodershaft, EC3. 01-2E37SQ0 
Vr Jknjtc. FA 16 — I 71.09 I4-2SJ — 

jJj Oa Anrnniy Uci 1 2231 I — -1 — 

CanfcdefoUsd life Insurance Co. 

50 Chancery Lane, WC2A 1HE. 01-242 0282 

2? vEmim Fund - 2W.e a5.a - - 

K UMaraged Fund &2 , 233.8 - 

49 UP IP Fund 466.6 . — 

Pinal, Pen.uingd. ...616 4EJ — 

Si4fjuard Man Pen. 90 6 95 J — 

11 Gioup rAund Pen. 333 8 2)7 8 ..... — - 

n3 fj red l.m. Phi 2241 225 1 — — 

Equili Pen-jgn J9o8 3G4.- . — — 

Pmpeny Pension — LIE 5 21L11 — 

£1 Corn hilt Insurance Co. UiL 
3 32. Comtiill, E.C3. 02-626 5410 

1 = 

;9 Credit & Commerce Insurance 

,in 120, itegern 5 l. Landon WlR 5FE. 01-439 7061 

WCMngd.Ffl. 1 Did 14Z0I 1 - 

K Crown Life, 

57 C: K-m Ulc Hse., Wot inq GU21 LVW 04S62 5 075. 


Usyds Life Assurance 
20, CitftanSL, ECaAa-’.X 01-5477699 

Muitu Gwih. Feb o_-.l n LSfflS ! — — 
GO. 5 'A' Prp.res 2- }267^» 2<£Sj — _ ~- 

0n.5*A'E®«.F«iiA..!l57.7 Ib^ fn — 

00.1 -VIE. Feblj-lgr*- ltt| - 

ffi.5'A'Man.Ffc.i4,l*i^ ItLg — — 

0o.5 , A'P«>.FmJ 4 136C ijijj — 

Pert Pg. Ac F«. 15 !:S4 0 lE74d +03 — 

Frnj. P-. Cap. Fta.i.; i39.4 146 H -01 — 

P«i*.Eq.AtF«>.15 37b 5 39o«*135 — 


Pmi. P-. Cap. Fta. 15 . 139.4 
Pens. Ert- At Jea. is 3-6 5 
Pem-Eq Can. Fee. 15. J3ai 
Pem. F«d. Ac. Fra. IS. 2010 
Pen:. F id. FMj_I5— L 6.6 
Ptin. Mg. Ac. Fet.15 SE 1 
Pens. Mg. Co. F«. 15- 2?oJ 
Pws DplA5.Fefl.15 I7L6 
Pm.Dt^.0). Feo-15 150.4 


M75t 1D9 - 
22ZS-3S — 
195$ -3F - 
271.71 +3.7 — 
235j*2J — 

laa.'rf+ij — 
158.4U0J — 


London A'deen & Nthn. MU, Assur. Ud. 
129 rangsway, Londcn, WC2&6NF. 01-4040393 
‘ASStt BuUder* 149.4 S2J% -—1 — 

London Indemrafy & Gnf. Ins. Co. lid 

IB-20, The Forbury, Befidisg S 83 S 1 L . 

issE^s^==m - 

Ftaed lnttrest"_ .134 JB 367\-o3 — 

London life Linked Assur. Ltd. 

81 Hog WDUarn SL, EC4N 7 ZD. Q1-62& 0511 

Emnly^. HtK'7 143.71 — 

Fiaeq Interests ■ . 75j 93.7] — 

Property 106.7 109.ll — 

Dm** 1D79 207.$ — 

Muea ..— ■ ■■ 97 J 9921 — 


027232241 
i £ )2 


U3 6 6.21 

n:.y - — 

1D2.1 17.44 


347M-1Q6 hdfi 
53-^ -Oi 4 D7 
53 jj -051 4.07 
0312251168 


, Edinbinfi. 031225216D 

y*lki 8831 -nil 

Feb. 14 1 163.4 37341 1 10J8 


a 01-6288011 Penifttuai Unit Trust MngmtV fa J 
11 gffl i (.49 48. Hart SL, Henley on Thame* 04912 68M 

'WW«w S'ffl&ftEE::®:? 1131 ::::::! b:M 


Premfee UT Adwn, 5, flayfeigf. itod. Hqt ton r " _ ^ 

Brentwood, Essex. 027721738 Practical Invest Co. Ltd-U (y)(e> 


'E'gate Pr.** Feb, 5,_C40.9 2566) ....J 4.95 Cabot Reeowry fil.„ra.| 

AiUc.- Feh. 5_..l297-7 3J7.f .....J 4.93 C*. Growth fnpb) ©. 9 

B'aatel«.*Feb.l2 .2412 25631 J 2M Cap. Growth Acc (z.' -G? ) 

* FAU lml 29l3 J Z34 Income S Assets t)_f3/.2 

<W Nnf^br^'*F^ 26. 4S. 19. Wgh •£«* .»■* M , 

Bridge Fwtd Managers (aXo) SLEnraTntu)— [ST9 

Regis Hse., IQng Vmiflarn St,, EC4. . 01-6234951 Can. Sm_ ) Kl.7 

□eaDng ‘Tun. tWed. tTfirS. PrieeJui. li/lilfl. F"™ 1 * . 

Britannia Trait Management (aXllXz) 


01-588 6280 U K- Funds 
I ....J 4.93 Cabot Reeowry(r>.J 
.....J 4.93 Cap. Growth Inc to)_ 
J 28* Can. Growth Ate. (z.1. 


loeome 4 Assets ts> 4 

Ugh Ikww Fndk- 

SfffiS5£fe4 




6L9 

43AI 
48.2 +02 


IfcW 5® :.:::! 


44, Bloomsbury Sq,WClA2RA 01-6238393 

SSHMizBH SI.SI “d it! 

Provincial Life Inv. Co. Lid.tf 

222, Bishopsgaie, EC2 01-2476533 

ssifasr— K. HdU 

Pntdl. Portfolio Mngrs. Ltd. if (aXbXc) 
Holtiam Bars, EC1N 2fiH. 01-405 9222 

Prudential (142.5 15151-4.01 5.51 


.... I 433 BuHter Management Co. Ltd.V 
431 3.61 The Stock Exchange, EC2N 1HP. D 
n — Quadrant Gen. Fd. — 11311 I 


fjfiMttr* ‘luftii 


Assets... 

EmisnpL 

Eitra fnoorae.. ~ — 


01-638 0478/04 
9721 6. 

& = | 

M E I 




WD479 Pacific Sm. Cos. (z) - 1 
6.50 North Amer. fzf ... — i 


North Amer. «» (36.8 39-4« 

MxxAm.5m.'2).-.l»S 643) — 

Exempt Funds , 

Japan Jarv 15....— K59 • MA4 

NTAmer. Feb. 15 — ni93 JS» S .... 

Smaller Cos. (zi 1126.9 13L2J .. .. 

HSf Samuel Unit Tst. Mgn.f (a) 


Financial Sees JiLP. 

tsar?.— 

I -ic i Growth TO 

I ml Growth.. TLB 

inwsLTsLShares.— » 0 
Minerals- §5.« 

North American 33.9 

Prolecsiona/ — _ — 772.1 
Property Shams 2*1 


45 Beeth SU EC2P 2LX 


Uufldwu Inti. Fund -I ILLS 115. 

Reliance Unit Mgn. Ltd.* 
Reliance Hse ,Tunbndge Wells. hL 
Oflportunijy Fund..— ]/5 5 80. 

SeHonJe Tsl iAa.'-M3.6 <6 

SekfbrdeTsL Inc. ... HO. 1 42 

Ridgefield Management Ltd. 

1 Finsbury Sil.ECZAIPD 


01-6004177 


.1. uafCu^ii 

mi » 


i 731 -5J 
IBP ..... 
796 -Li 
24.7 -0. 


01-6280)11 income UT-.- 1 




IniernaUonal UT. — .tPi JH Hfi 

Rothschild Asset Management (g) 

72-Sa Gatehouse Rd, Aylesbury. 0296 5941 

teWffeB* 11 r: if 

N.C. lntl. Fd. (Acc.) 100.6J «... 1 71 

NX. SmOrCays Fd— .1206.0 21921 . — 4.43 

Rowan Unit Trust Mngt Ltd.? (a) 


HI XKanarrSb mz* 

364 fb) High YwW Tsl — 28.5 3a« -0.J 

= m |«I fcffl. Jam 

2J1 Gen. EaempL. Jan. 15I5353-0 £1410) .,...] 

— Investment IntrfHgence Ltd.P (aXg) 

l« 15, Christopher Street, E.C JL 01-247 

*** Intel. Amer. Ttdi. Fd-(560 


N.C. Etyilty Fund D79.9 

2-B N.C. Engy- Rf*. Ta. _ 166 4 

S-S N.C. lml. Fd. (Acc.) §>„ 
2?J NX. Smllr Coys Fd-.l206.0 


The British Life Office Ltd* 

Reliance Hse., Tui*ridge Weils, Kl 06% 22271 FanT* ^"d — 

CL British Life |574. «L3*-l-« 612 ‘ nW ™ 


P-L Balanced* M.4 59.3 _ 

BL Diwdmd* 39.6 - 419 

•Prices Feb. 13. N«t ifcahng Feb. 


Brown Shipley & Co. LtiLV 

Ka Hands Hie. Haywards H'th. Sc. 0444*58144 

E ^SSS-?s:r.^I «IH=1 B 

tarank Th«ts (a)lg) „ . 

Financial - (44-3 “fi.?] I S 

General g*.2 ■ 25- £9 

Growth Accum. _ — (604 63.8 4.6 

Growth Income |4S.j . Jo-i ■••r- ,*■§ 

High Income Eja — 1H 

jSrz Em i fl a ; i« — 

Eirtltw^'et'. 12. l70l5 . 73.4| 53 

Canada Life Unit TrsL Mngw* tttL¥ 

2-6 High 5L, PotttfS Bar, Herts. " I P* Bar531j 

Can. Gen Oisl {4J.0 4%?9 -1) |*g 

Do. Gen Acom ia.2 5V.g 1 2-J 

Do. Income DiSL £3.2 1 -84 

Do. Inc. Accum. — —(47.4 49-fl — *J 7_i 

CapeJ (James) Mngt Ltd.* 

'100, OkJ Broad SL, EttN 1BQ .01-588 M) 
Capital (S-8 933^ 

rWhAroeriooi LA ^ 

Prices on Feb. tNert. dealing Fen. 20- 

Carilol Unit Fd. Mgrs. Lt«L¥ UKc) 

Miteum House, NewcMle-upun-Tyw ZLU 


— *1 ££ Km Fond Managers Ltd. (aXg) 

fl£§ _.E( 9J6 25, MilVSL, EC2V78JE. 01-6067070 

ing Feb. 20. Key Energy l«V.Fd.—lJ47J) 3|6« - J 2-M 

;T SKfgasfcm #1^,1 


01-247 7243 City Gate Hse., Finsbury Sg, EC2. 01-61 
-091 100 American Feb. 14 — .|7L5_ _7L|1 — 
-CaJ 5.00 SecurlWi Feb. 12. 

H)3 2-M High Yield Feb. 15 

I 630 1 Accum. Units) w7.11 , »«»i 

.» Merlin Feb. 13 Rl4J 1205M 

niuiniM (Accum. Unite)., 0494 , 1569) — 


01-6061066 

lr::) 


Rey income Fund—.. 71.5 
hey Fined Int. Fd — 53.7 
Key Small Co's Fd..,. 1136.2 


...... 


Klein wort Benton Unit Managers? 


am 20, Fenrtwreh 5 l, EC3 

rr 462 K.B. Dim Fd. Inc 

1 432 ICB.UrttFdJ^ } 

„r. 1L20 KLB. Fd. Inv. Tste. — 6 
1,2} K.B.Fd.ln.TsLAcc—6 
rr 5% KBSmlrCo'sFdlnt— 5 
I - AJ8 KB.Sm Cos — 5 


' Royal Tst Can. Fd. Mgrs. Ltd. 

48-30, Cannon Sl, London EC4M 6LD 01-236 6044 

aSf5S=pj M "::i IS 

Prices on Jan. 3L Nert dealing feb. k 

Saturn Fund Management limited 




01-6238000 66, Cannon Street, EC4N6AE 


High Yld. F± Ine . — J46.I 4 

High YW. Fd. Act (SoJ 

LAC Unit Trust Mauagt 

The Slock E> change, EC2N 1HP. 


SlMCOCaU Fundt — JCOD 
51 M CO 7- D»y Fund! . 100.0 
TUnauthoriSM. Cash 


01-236 1425 

= 

Deposit rafts. 


f +Sa 666 Save & Prosper Group* 

+3, T 7n A, Great SL Helens. London EC3P 3EP 

Jrll* & , erof-sJ'18SP!-M n 5x 

ement Ltfl.y . . . p __j. 


r-% 51 S ffia -: d “ 

£3 I ISSSla-^as, 

j Z—J 900 pu VptL l — (76-0 00.4A —I S-70 Mub Men* Fuwih ' 

‘.Accum. Units) -JlSoB — -1 — . Return IM8 

n1n Nert si*, day March 12. income-- 139.7 

.73 Leonine Adminlstratimi Ltd. UKfei2tt ,S 1519 

* jm Sr^w 

Lloyds Bk. Unit Tst Mngrs. Ltd.V (a) STaKT ."— ~ 

^ U-® » 

ExtroliSlw Eii S-9? RfyioclaJ Secs.„--,.-[7L7 


Dealinos to: 01-554 t 
International Funds 

UnN. Growth .f 


dealing We Friruay TA 
Charinco Charitie s Wff Fund# 

IS, Wloorgate, London, EC2. * 01-63841Z1 

asi5ifjE=tea = i=is» 


‘.Accum. Unis) -R0O8 — -i “ 1 . 

m «B6D)o Nert si*, day March 12. 

I . ?“t 3 Leonine Administration Ltd. 

M37 2, SL Mary Axe, EC3ASBP. K-6Z3U14. 

W-i 2X3 tS8SS^:“_®b 3 7 10 SI ::-J r“ 

(aXc) Lloyds Bk. Unit Tst Mngrs* Ltd.V (a) 
21165 Reglara's.DepL, Gorlng^Sea. mj « nS Hn 
1 |_7_XB Worthhia WesiSusspy. 


59^ P 

8111-1.91 2X2 
565(-L4i 834 

55.7M -L71 4.74 


nm 


BaUrced.— 3 

Do- (AcanU 87-J 

eisj3s==Sj 

Do^lAOTnnj— - — 
Small Co± 5 liny— - 

Ba (AcpjmJ , — . — - 


SLR -1.7 

4EU-24 

140-2L2 


ffl mssmi 


SOU 1 4X7 


Charities Official Imrest Fuisdt$ _ woridww*da(5i5v.-M 

71 London Wall, EC2N 1DB ^ fi 

S3Kfiiii=i as i — 1 


1 Internal— __|!BL2 
I Income —(564 


tax «em>t ftmh Af- 


Exenwt Fndsf 
Exempt 


w=a is 

.. 88=1,1# 

Next ah. day Feb. 27. 


Chieftain Trurt Managers Wf WfeT 'SteJSSX ^5941 

1L NOW SL, ECZM 4TT- "g® 3 ** ^ 

}sAOSS .5P‘ b %S& Hriwiwnwutu* 


1L New SL, ECZM 41T- 

SSS’fS®: If 

High insane Wl 

inmMl Trrafz) . K.7 
Bai/cRe«wre«™-.g.i 
. 1 non. Growth Tst. — 24-3 

Pref.i&HTa..—- 2?3 

Smaller Co^ Trust— 124.9 


SIB 


77. London VfedT, EC2NUJEL 
I ^£3 7'il wSrftLSlS'Sl OfB 

Shjs ^^nsLecK 

l0M - ^ MiG 6r»upf (y)f cMz) 


140, South Street, Dortdng 
Am. 

Am. Smaller Cos. 

Exempt High Yld. 


Confederation FHftdS Mgt LW- W -m* P Quays, Tow^Hlfl EC3R6EQ. OT-626 4588 

tn nonrurv Lime. WC2A1HE. 01-2*2 g-L -i«. Smclr EichiiM OealhW, .. 


50, Ciiancery Lane, WC2A 1HE. Gee ‘also Sine 

Growth Fund 161 J ^ ■•••-» , ' 5J Awican-.- 

Cosmopoton 

57-63 Princes Sl, Mandiester, lAtomUJiHts) 

Growth^. Australasum — 

income — J|l*f — J t Acoja.U nlB>- — r 

Ove«eas— — — -(719 77.71 1 comm»«y.— 

C ^5^ U ,"iLl^cll fl a r BDwl248 4984 KrtS'S'C. 

40 Butidersbury, London EMN 8BD. 01-ZW. W Cow^J.on Growth— 


! ==4 h mm 


DK.Amer.Fd* 

Cres. IrtorwtL 
Cres.Higii.lMa 
Citt- Reserves. 
• c«t Tokyo — 


High (new* '•“ring — in 

|| feuSSCH 

GatTnS— — / v ^Accnm- Units)—. 
Crescent Unit Trt- Mn^s. SSuSteiHr 

AMrivaieCwv&SflhwghS 

Dk Amer. F d .i fxj] “'"j Jm (Accum ihiUs)-— 

JJM §_f£SL2m=r- 

• - * j^sai — — . 

. NOTES ' . - • . MSSSi^— 

Prices art in P»“ 1 ^?L?5!ES?fLSfSr^ fflSlm Units) 

Yields % (shown In bat ccfcimn) pltew for Nthatnd 

eawts. a OH wed price me We aK** 5 *™*?' JAaafln.uitts) 

b Today’s prices, e Ylrid toed iw.offtr Pri^ Recovery i 
d Estimated. 0 TodayS ^eSihJ . Pf^ t Aecum Unlls)— — 
h free of UK twK P Penafic Sjoad tah-, 

JESS TSGU S?m 5 tS?n P^S 3 ^ 

^Sm’soUdsslirt-y Dff^prtth«y« 

Tfejsr* as#s«|fi= 

y Ev-subciyteiaB. # (W arallable to durittbl* laSjm-^Unl^— J- 


f +Of. 
+L1 
+03 
+0-9 
+L9 




8M<d-.(C| too 

927 -c.d! 7 00 

53 6 — 1-'| 11.50 
J.’.S -LS 1) 50 
a*D -o.a j»o 
Db S -l.y 4.7g 
55 7 —2.31 10 59 
:) r l -01 2 87 

36D -L64 6.25 


56M 4.65 

(7 1 J.65 

bfe-3 834 

75.6 SJ4 

96 1 533 

106.4] 333 


Ulster Bank 9 fa) 

Waring Street Belfast. 023235231 

(b)Ulsier Growth ...—1363 4Llol ..1 6.23 

Unit Trust Account & Mgmt. Ltd. 

K>ng William SL EC4P 9AR 01-623 4951 

Friar; Hse. Fund —K6J 49^ I 415 

Wider Grili. Fnfi. — pJ 0 8 ..... I 4.W 

Do. Accum (40.1 41 Jf 4 4 30 

Wider Growth Fund 

KTng William Sl. EC JR Q AR 01-6234951 

JEKfc-BH SI il 


m nanai 

.(40. L 4L3( J 4.80 


PEiTY 


Abba? Life Assurance Co. Lid. 

1-3 SL Paul's Churchsard. EC4. 01-2439111 


p.vr. Fd. Inem, 104 8 115.51 31.17 

MangdFd.Ae IZlfi 135 J — ID 37 

Warn'd Fu I Ril._— II 5.6 PlJ — — 
MaiKi'o. Fa im- m — i> 119.9 10.90 

Pr?c*rti' Fd. Aft—. 105 0 1105 — 

F'roeeiiyFo. Iiut ^ b 10J.8 — 

ProoertvFe lixnr 77? 103 a ..... 2».2> 

Fi«*ri int.Fd. Acc 113 5 119.4 — _. — 

Fueri ini. Fa. inem. _ J 04 j 104.7 ...._ 14.46 

EauiirFd. Acc 1284 )35J — 

Eou'i/Fo. Ir«__— 122.1 1215 ..... — 

Equ'if Fd. Incm. L21 4 127.7 5.13 

lrs.T-t.Fd.Atc. 125 6 1322 - 

ln.Tsi.Fa.lniL lib: &4 — 

in, T-t.Fd. I ram.—- 117.5 123 6 6.21 

Mow-, Fd. Ace 106.9 112.51 — 

Money Fd. Inem 9T 0 1021 lr.J4 

lnte-1.Fd.As. 111 5 11T4 — . 

inter'I. Fd. Inom ... "C3Q i]3« — 877 

Hijn incoine Fd. — °3 2 100 2 .... — 

In-. eM Fd Ate 102.9 1063 — 

frown Bn. Inv.'A' — 171 0 — • — . — 

Pr-».M„MiFd 9 b 3 100 C — 

P«ency Fd 95.0 100.P — 

Brewn- Eaui? Fd 110 5 1163 — — 

Bn*in Fi«ed Int Fd.|95D 1000) — 

Crusader insurance Co. Ltd. 

Vtntula Hoir-e, Tawer Pf., £C3. 01-62)68031 

Grth. Prop. Feb. 5 — |5fl.l 10U — J - 
Eagle Star Insur./Midiand Assur. 

2, Tfu-eadncedlcSL, 6C2. 01-5891212 

EAgie.'Mia. Units 153 5 60.71 —1.71 7.05 

Equity & Law Life Ass. Soc. LMV 
AmcrUiam Road, High Wwombe. 0494 33377 

Eguit/Fd .... 240.2 147 5( .— — 

ProgirlrFd.. !JL6 14*0 . — 

Fmf<t Ini errs: F 112 1 113 0 -12 — 

G:d Deposit Fd— — . Ill 6 117 « — 

Wired Fd 131.1 1380 ...... — 

Equity & Law (Managed Funds) Ltd. 
Cmcrsham Road, High Wycombe. 0494 33377 
lief. Ptn. Equity P2D.0 12721 — ... — 

ind. Pert. Prop^rt* 99.4 104.bl .. — — 

Ind Pen. R ted Int.— 991 1W 31 — 

Ind. Pen. Casn. 468 104.0) — 

fni Pen. Balanced-.. 104.7 1102/ — — 

Ind. Pm, Den Admin.. 912 103AJ — 

Prices at Feb. 14. wrt settlement day Mar. 13. 

Family Assurance Society 
(See Planned Savings Group) 

Gartmore Bonds 

For underlying unit price i tn Gartmore 
Uorifr- Life Bonds see Gartmore Fund 
Managers under Authorised Unn Trusts 

Assicurazioni GENERALI S.pJV. 

117, Fenchorch St . EC3M SOY. 01-488 0733 

inti. Managed Bond—158.6 103-31 1 — 

General Portfolio Life Ins. C. Ltd.V 
60 Bartholomew Cl. Waltham Cross. WX31771 

Portfolio Fd. Acc 1633 — — 

Portfolio Fd. lmL— 15b.4 — 

Portfolio Man. Act— 45.4 47.8 — 

FQrtlDlio Man lmL—442 465 — 

Portfolio Fud. I«- — 5ll 533) — — 

Gresham Life Ass. Soc. Ltd. 

2 Prow? of Wales RtL, 8’moufh. 0202767655 

.G.L. Cash Fund 108.9 11461 - 

&WSe=:liS Ml---: = 
8tSft.W=ffil m-z 

Growth & Sec. Life Ass. Sos. Ltd.f 
Growth 6 Sec. Life Ass. Soc. LltL 
Fle-IWe Finance 1 1.089 I — I - 


The London & Manchester Ass. Gp.V 

V/mslade Pari. Eieur. 0392 521 S5 

Can. Growth Fund 255.? +6.N — 

SS F^e. t.ompt Fd 249.? +3 jJ — 

Eiemut Proo. Fd. — 12LS +14j — 

. Irir. Tsl Fd COLO +2M — 

leFund 124-3 +4.3 — 

inv.Trtet Fund 2562 +1L3) — 

Propeny Fund 96.8 +PiH — 

GW. Deposit Fd. jyj +0 jj — 

Ficcd Interest Fa.— 93-0 +ilj — 

M & G GroupV 

7reeeaari Tower K'O. E13R6S0. (Q>S%4SS8 
American Fd. Bond'_l|55 5S.11 — — 
Convert- Deposit*— p2 8 z39J __ — 

Eouity Bd. ! Ac 2722 179 6} — 

Ertra VirtlFd. 3i* - 29 0 93J3 — 

Family 19M- 21 2X — 

Family 3 OKI— 2352 — I — 

Fanuty E2-B6*" 2K4 — ! — 

Gilt Bond*’*.— 12s2 15 -c +12 — 

High Viehf 300.1" * -[52 0, 101 ') — 

Inieriuiil. 5cnrt**— (219 b 125? I ...... — 

Japan Fd. Bond- :i4-> M .... — 

fiiananedSond*** (170.4 179-S +J £ — 


Schrader Life GroapV 

Enieiunse H«tse, Fsr-ivrWfl. 07D5 27735 

CcpHty — . — jw; a 283 6) -J — 

F..MJ iis. :$e o ;58 oj t i e - 

MjiviyH - uy- ■ Iu4hr+L5 — 

Mawy llr T JCfcli ... — 

Ortrseas — f‘, o tig n +0.; — 

Propen r JW.D — 

CCU U.viguard iMO JOhi- +1 4 — 

K £ SG<ml Secs..— 125 3 1351 -09 — 

lirtoirii; DisL-'L.™-^ ^ J lul "rt *1 — 

lisremeAccum 497 1350 -l f. — 

BS.Pen.Cffl -.137.4 lib*..... — 

3.S. Pen. Acc — il 5 6 167 7 _ 

MnotPtti tip.— ?3Q0 252.7 — 

Mgo. Pen. A:: 3MS 316 7 — 

F.lnt. Pen. Cap IW.0 305 3 — - 

F. InL Pen. Arc lfln.1 lj’8 - 

Monet Pen. Can .101.0 1)4.6 — . — 

Money Pen. Ar.c, . 116 b 12L7 — 

Prop. Ptti. Cap— 126.6 233,-f . — — 

Prop. Pen. Acc 134.0 14UJ J-r 

Pitas arc for We Series, 4 Fet 13. 
PtBims Sena B Feb. li Oder pices to rasxsL 

Scottish Widows* Group 

PO Box 902, Edinburgh EHlb SBU 0814SS 6M0 

In*. Piy. FeoA5 U27J 12? J) 44.QJ — 

lm. Ply. Sr. ro6J5_ HIT 126. 0 -btA — 

Inv. Cash Jan- 25__ 110.4 UbJ +02 — 

Ert.ULAsc.Feb.6-.L53 0 1515 — — 

Eat Ql Inc. rcb.b_ 134.2 140.0 — — 

P«.Mafi.Frt.^.-tiU.4 313.4 (-123) — 

Skaodia Ufe Assurance Co. Ud. 

161-166 Fl«i SL . London EC4 2DY 01-353 8511 

MawsedAcc. .IVk'i 102.01 -aa — 

EmatyAcc. 98.0 103 2 -64 — 

Gill Rus Acc. W1 «.l -02 — 

Pens. Managed Acc— r*S.O 1D3.2 -Oj — 

Pens. Eouity Acc — I1D03 105 -OjJ — 

for Price of other Units and Guaranteed 
Basis Rates ideas? Phone 01-553 8511 

Standard Life Assurance Company? 

3 George SL, Edaitbuntb EH22XZ- 031-2257971. 


i. Ply. Sr. ro6JS_ U9-7 

v. Cash Jan. 25 - 110.4 

<l Ul Acc. Feb. 6- L53.0 

(LULlnc, rcb-b— 134.2 


IZAW-WXI — 

1IM -HL2 — 

1573 — 


Managed — - 105.4 

Properly 57 5 

E gutty 119.7 

International ini J5 

Fi«ed I nterea.. ...... ^.0 

Cash H 7.9 


UI.O -3.7 — 

io:: — 

119.7 -Lt — • 
1C72 -U — 
1D43 —1.9 — 

107.0 — 


Family B2-&3" „_|iK 4 

Gill Bond*”... .12s.l 

High Yield Soul"' * -[52 0 
Internainl. Sonrt"* — |II9 b 

Japan fd. Bore - :»* J. 

Managed Sor'd 


Sun Alliance Fund Mangmt. Ltd. 

Sun Alliance Housn, Korsium. 0403 64141 

Eqj. Fd. InL FA 13.{daU 263.41 ( — 

lrLBd.Feb.12 l £9.84 I 1 — 

Sun Alliance Linked Life Ins. Ltd. 


landed Sor'd*** [170.9 1793) +4 El — 

■Kaf. Peit’ron***-., .-ji0 J-rlia — 


— Prwerty BonJ— . — (1901 199.71 — 

L4.A6 Rti<MCr/ rfl. Sonc. .511 9S.'I I — 

— prices cn -rer. i3. "r«2>. 1*. ■■■Fet. 15. 


FientJe Person fund pfitrr on Fes. 12. 

Managed i.Cap.) JlOe.7 1172 

Do. ‘ Ac nan- 1)22 1P9.8 

EomtuCapi 1446 11P0 

DP rAcaimi 1 107.7 113 1 

Proorrrr'Capi |)90J 105 9 

Do. (Accum: 1103.7 1(190 

Fiied tnierrrttiGop'-lllj O 115 6 

DO. 'Amro- '1132 115 9 

Depesi: 1 Gas i. - W 2 ; Oiv 

fin . — rri.m- , Ittl 1 ICE 2 

American i Cap' —P2J ?iD 

Do -Accum I 944 «4.8 _... 

Pacific iGaal 1:5.6 153 ..._ 

Do. (Accum; [147.3 I5;.i 

Manufacturers Ufe insurance Co. 


Sur, Alliance House, ricrirum. DJ03 c-14I 

Equirr Fimd - ■ ■■ -[163.3 ’71.fi -3 0| — 

FiiedinLereaFi ULS 117.7-1.7 — 

Property Fund I s * o 1513 I — 

International Fd.™ . °0 S 95 5 ..I — 

Depot' I Fund. 1091 114.f .... J — 

Managed Fund 125.9 132.il -Wl — 

Sun Lite of Canada (UK) Ltd. 

2,3.4, Ctx^&urSL, SIVJY 56K 01-9305400 

Maple Lf.Grth — | 237.1 | „. — 

vISeU.Mang4.__ - US il ..._. — 

Maple U. Em, W*9 — 

Peronf. fti.Fa.___— I 232.4 I ._.. — 

Pw. Man. CjpI [102.4 107.8^ — 

Pens. Man. Acc. 1 10 9.2 llS-Ol — — 

Sun Life Unit Assurance Ltd. 

107, Crevsidi?, London EC2V60U 01-6G67T88 


Si. Georg*’- Way, Stw i+aje. 

Managed 1135.7 

Propcrt>— — . ....(IIjJ 

Equity - IT* 1 

Gilt Edged !lWX 

Deoosit — [I0B 9 

lirresimenL . — |94j 

InwrnauonaL— — 11064 


0438 561 01 
14La+0.9^ — 
1193 +02 — 
13H6 +13 — 

as = 

572 +L3 — 

"U4£l+03 — 


Managed 147.3 150.4-1.4 — 

Praoery 133.1 14D 7 .... — 

ZWyl fSS| 211.! —*6 — 

Fhw ln:enr,i_ 1163 122 5 -1 1 — 

G+vameed Oasn__.. 113.2 119 2 40J — 

lniemai>ona(___ 1028 IOEj — 

DmriBu(KH , .__. [ID? 5 10901 -LI 1L.4S 

Pncet lor Genu • '.ingle premium pten; 
will he tracioroty rigtier than those above.- 
Target Ufe Assurance Co. Ltd. 

Tarnet House, Gaienousc Road. Arin^xev, _ 
Suefe. Aylesbury i029ul S941 


Merchant Investors Assurance^ 

Lear. House. 233 High St, Croydan 01-6369171 

Property - 1963 *0.1 — 

Property Pent. -2216 +0.1 — 

Fgiuiy — .Q.9 -10 — 

|gt,n. Pens. ______ 214.4 +5.< — 

Motie> MarV^t 162.1 +0.4 — 

Mone» Mia. Pens 219 0 +D. 3 — 

Depcnit 144.6 e02 — 

Dwtru Pens. . 1693 +iX5 — 

Managed 127.4 +06 — 

Managed Pens. 174.9 I +L5 — 

InU. Entity U6.I [+L5 — 

ti" P»^rr . 151.6 I -*23 — 

mil Minyri 1M4 +0 7 — 

Do.Pete._C 1345 1 +L3 — 


NEL Pensions Ltd. 

Milton Court. DflndiVi Surrey. 

Nele* Eg. Cap. 93 2 

NeietEq. Accum.—. lift 
Nglex Money Cap. — 59.7 
Neie< Mon. Act 68.3 


Aylesbury io29ul 5941 
117.3|i-lIH — 

1509) +111 — 


mm = 


Nelev Glh Inc Cw — 55.8 5S.7 — — 

0733 NelerGthfncAci — o05 636 — 

_ Nei MnLFtLCaP.— 51 t 53.8 — 

Kel Mvd-Fd.Act 5h> 592 __ — 

Nele rDepoal Cap — 516 543 — 

.771 Nelex Deposit Aa— 154.2 _ . 57-W — 

__ Ned atit. day Feb. 25. 

Z NPI Pensions Management Ltd. 

- 48 Gracechurth St, EC3P 3HH. 01-6234200 

*" Managt d Fund y.— (1921 .2003) .■■■.■4 — ■ 

Paces Feb. l. Ned doling Mar. 3. 

If 5 New Zealand Ins. Co. (UK) Ltd.f 

- Maitland House, Souilwnd SS12JS 070262955 

- Kl»i Key Inv. Wao.._ 1873 3E4l+h-7| — 

- UKEtuiqr 417 ,wa"f2 " 

- American. — 112.6 11|61 -1A — 

, Pacific 141 4 1*9.W — 

1 Property 95 2 wM ... - 


— BucVi. Aylesbury i029ul S’ 

— Man. Fund lr, 

— Man. Fund Cap. 

Man. Fund Acc. 

Prop. Fd. 

,0,77 Prop. Fund Gap. 

'* 171 Prep. Fd. 

— Prop. Fd. Inv 
Fired lot. Fd. (nc. 

— Fiied InL Fd. Cap 

— Dep.Fo.inc. 

— U.K. Equity Fd. Int 

~ U H Equity Fd-Cjp. 

— int Equity Fd. Icc, 

— I m. Equity Fd.Cap. 

— Ref. Plaii Ac. Pen 

— Rei.Piar.Cap.Pen- 

— Man. Pen Fd.Act 

— Man.Pen.Fd.Cap 

— GiU PeaFdAct 

— Gilt Pwi.Fd. C . 

Prop . Pen. Fd Acc. 

Prop.Pen.Fd.Cap- 

eoi-i Guar. Pen. Fd. Acc. 

^ yl1 Gua Pen Fd Cap. 

D. A. Pen. Fd. Act 
“ DJLPen.Fd.Cap.. 

— Transinternational Life Ins, Co. Lid. 


R5.4 -0.91 — 


2 Bream s Bldgs, EC4A1N U. 01-4G 

•Series 2 Man. Fd. ... 100 0 10551 

_.ries; Equit.- Fa.. 984 1035 _ — 

^Series 2 Prop. Fd„ 107.5 113.1 

OSeri«2FiredlnjFd. 100.6 lOiB 

VSeries 2 Money Fd.. 100.7 10i c j_. 

OTulip InvcsL Fd. . _ 17* 6 164.0 ._.. 

OTulip Managed Fd_ bl.8 136 . , _.... 

OMngtL Inv. Fd. InL.. 107 9 1135 

■Mnotf.lnv Fd.Acc.. 1143 1206 . .. 

Man.T’en, Fd. Cap. _ 14^ 3 150 M 

Man. Pen. Fd. Acc._ W.8 lfc7.ll 

Trident Life Assurance Co. Ltd.V 


Bridge Management Ltd. 

1537733 GPD Bo* 590, Hong Kong 

|= a 

3 — Britannia Tst. Mngmt. (C.L) Ltd. 

2 — 30 BaliiSL.Si.Heirfr, Jersey. 053473114 

; — U.5. Bolisr Dowmfcisfed Fds. 

* — Ufliiiti. S Tst I'jSSfl 52 9.fi6| i — ■ 

! — Worid Bond Fund IL'SSlS L001 1 9X3 

a __ Sterling Denominated Fdk ... 

Granin fnvrK — die .43.7tB «.W 

_ Far East & int Fd [104 9 iTCJaj — 1.W 

'' _ Jersey Enw j.Tk — I22T 1 9 2j..5w ™, 150 

" __ uW.STst.Sig...— 1 'L4 29 3^ — 1X0 

" „ High lm.5iF3.Tsi. ..-.1035 OSw 1X59 

" _ Value a Feb. 8 Neil RafingFeb. U . 

' Caoial Drawn TM._I l 10.M . 105H ---l.fljS 

" EiL ijccal rnum on reqaeiL Men dealing eh. 1% 

- Brown Shipley Tst. Co. (Jersey) Ltd. 

-r PX. Box 383, Sl Helier, Jersey. 053474777 

1 ismas, sue. sti. Fd. fh) 19 50 93flHUfl 14JS 

StcnmCjp.Fi |£lffJ4 2fJJ5i — J - 

nrfijvvv Butterfield Management Co. Ud. 

ra P O. Bo* 195, Hamilian. Betirsida. 

a — Buttrws Equity WS3-W 3-0} — J VS 

2 puttr+.s Interne -|U5S? 11 2J8[ I 8.W 

_ Prices at Jan. r. Not %h. day Feb. 4. 

s “ Capital Intjmational S A. 

37 rW Notre-Oame, Lauembodra. 

capital IrL Find [ US«L68 1 ( — 

J5385U Charterhouse Japhet 

\ — 1 PjuernMWT- Ro», EC4 Ca-24S3999 

\ “ Aciropa IEU7974 30.TQj~aOTt 4.40 

{ ~ Aei.r.-6a QiMfcffi 49.19 -OJfll 3J1 

i Fsnda 1 iBM 3065-^1X3 424 

Fwuis WGJ85 2189 ~02S1 335 

'if 0 Empe/or Fund S5 fcP 5.9? ..._J — 

“ Hisano S4555 45751+asl L55 

Ltd. Clive investments (Jersey) Ltd. 

P.Q. Bov S6, St. Peter Port. Guernsey. 0481 26521 
fV C. H. Gin G'ewih Fd.'_|L9J2 955nfl-(U)a 170 

25 7971. CI>»*GH'.F«J.iC.!.'.j£9.40 9 44rf __J 12.71 

7 _ Cli.e Gilt Fd. • Jsy.) °J7dJ | I2.B1 

.. _ *Daiiy Dealings. 

3 ~ CornhiU Ins. {Guernsey) Ltd. 

b — F.O. Bet 357, SL Peter Pwl Guenaw 
J— lasd.Ma.-Lrd. R95M 221CI f — 

PWS Deutsche Ges. F. Wert papier^ 

3364141 Gramtursweg 113, +000 Franl/urt 

_j — Jir.«a IPViia) 35JMi-JU0| — 

-* 1 Deita Group 

i. P.O. Esc i 3012. Nassau. Bahamas 

3264141 Df(Llm.Feb.l2 — It'SSIJIl — 

2| — Deutscher Investment-Trust 

1 Pc>;ti'arti 2655 Bieheriasse 6-10 6000 Frarffurt 

. 'I CqncPTira „___]rM17jl) IB 50) —1.41 — 

.. 'j !r.*_ Fmlfnionds (GUj8s3 60.40| -oJq — 

-Lfl ■— Dreyfus tittercontinental Inv. Fd. 

P G. E+s U2712, tur.'au. Bahamas. 

9305400 NAVreb.5. /IIS2I39 25.9^ j — 

-■ — Emscn « Dudley Tst. Mgt. Jrsy. Ud. 

■' P.O. 73. Sl Helier. Jersey. 0534 73933 

:; - E.DJ.C. 7 1127.6 135^ —~i 220 

” ~ The English Assecialion 

4 F pre Strc+l. ECi 02-588 7CB1 

E. A. Incsma Fund*_.!51 3 5371 ■■ I 7Jf 

ait'-M E. A. Ewrtinq'^.^.lf57.S8 57.ni [ — 

T 6 788 E.A.EiKit-- ■152.75 5613 JJ. 223 

A — Wantgjie Cm. Fd.** .1^:0 J9 2131^ 

l ~ 'Util sealing Feb. 20. "Ne« deafing Feb. 29. 

— Eurobond Holdings N.V. 

1 — HamtelsUde 24, Willemstad. Curacm 

IP* 

EuroHidgs |l«19b2 20.4 « J SLID 

F & C Mgmt. Ltd. inv. Advisers 
IV, 1-2, Laurence Pauntney Hill, EC4. 01-623 4680 

9*15941 Centenary Fd. I USS8.76 ( J L37 

IH — F. & C. O-ienol Fd, _.] USSU-48 J J 1 — 

CH — Puces February 6. Weekly dealings. 

“ Fidelity fttgmf. £ Res. (Bda.) Ltd. 

— P.O. Bo 670. Hatnllor, Bermuda 

- — Fidelity An. Ass USS38J7 I _l 121. 

•j — Fidel ny Dir San. Tn. USS68B6 l+OJS 12.92. 

91 — fiaebri Far East Fund. (ISSZLSJ (-(UE __ - 

.9! — Fidelity InL Fund U335« 1+0-03 — 

-■/ — Fidelity PaciricFd. US$69 .28 I . — 

J — Fioeli^ Wwld Fd | L132L07 |-0J7) — 

I Z Fidelity Mgmt. Research (Jersey) Ud^ 

.1 — Waterloo Hvl, Don SL, Sl Helier, Jersey. G534. 
| - 27561 • 

5 — Series A Mnw!.) K4.7& _ 1+fl.Oli — 

g — Series B i PitDfic i — 1.9.01 I __J — 

•21 — Senes D ' Am, Ass. i (£2035 .... -I — 

-j — Sterling Fired Int |£9-2B 9291 1 LL25 ; 

::{ — First Viking C cm modify Trusts 

- — 10-12 SLGeorce s St. Douglas, loM. 062425015 

-j — Fsl VjV.Cm.TsL 1333 423^ l L2 

-I — Flemrtg Japan Fund SJL 

-I — 37, rue Noirc-Dame, Luxembourg 

Ud. FFl«iiui3Feb32 _US$44XK — 

4056497 prsnkfurt Trust investment— GmbH 

- — Neue Manner StraBe 74-76, D-6000 Frankfurt 

“ FT-Irteraire a _UWj7.90 4L73+<ig — 

“ FT-Franh. EHekL Fd_[5M231 55.(«4O20l — 

- Free *Ynrfd Fund Ltd. 

— Suturiieid Bldg., Hamiiioo. Bermuda. 

- NAVJa.-i.XL 1 US$256.79 1 — { — 

— S.T. Management Ltd. 

Park Hi*., 16 Fmsbjiy Circus. Loodnn EC2 

- T«. 01-628 8131. TLX: 886100 


J +flOli — 

nliStss 


01-4056497 


Equity Fund. 42. Of — 

Equity Art... Ji5 37 4 — 

ProtWrtyrd 1833 1910 - 

Propenv Acc . ..5)14 212 0 . . — 

Srit-Ciimf Furd ....108.1 117 8 ■ — — 

Conuerirble Fwrt ..... 14b 2 157 9 . .. ~ 

VMqneu F und 13b-2 14a 4 ■— 

*Prop.rd Ser.4.— 161 0 169 5 - 

Milan. Fd. Set 4 .1533 1619 ..... — 

VEouiaFrf Ser.4. ... MO, ... — 

VCorw. Fd Ser 4. . - 124 1 ISO 9 - 

VMpmry Fd S«r. 4... 122.6 129.1 — 

Pwskjt Progerijr 234.1 t *b3 — 

Pension S*f(«cfr*e__.. 30i 2 111* • — 

Pension Managed...— 2j2.§ 22- 1 — 

Pension Secu-ity 161 ? 1703 — 

Pen.Ton Equuy Fd 199 j 209 3 . — 

Prices at FA 12. Vakattai normally TuMday. 

Albany Life Assurance Co. LM. 

31, QM Burlinglxm jL. 'A' l. , 01-437 5°62 

VEmilyFd Arc.. — 2264 3B.*, I -- 

VFlxedlnL Act |lb0.9 j — 


Csr, F S?:::: , k°S,„J "I = 

Guardian Royal Exchange 


Soc. Ud. GUI __ 11 7.1 • 

JflLJ=^= feterl, 

l. 127.2) . — — Deposit 1076 


1186 -Lb — 

1*9.0 — 

10*3 ... — 

123.4 +0.7 — 
1038 -36 - 
103.) .... — 

112^+0.1 - 


London Rnad.Gloucesier. 045236541 

Ssffl-li i|3?= . 

ira^TSrr: Si ffla:fcl r 

taste— ei M-- - 

Pens. Equity Acc 1236 U56j — 

Pens. Mngd. Act.... 147.4 1 — 

Pern. Gilltdcied Act. 1176 123.1^ — 

Pens.Gld.Ilep^cc.„ 1266 1^J.4[ .__. — 

Pens. Pty. Acc..._ — '~ 7.i i6s.6i — 

Ti*. So no — *1.2 4qi[ — 

•TrtfLG.I. Bond- . . «?5 I — 

■Cash value Tor C10Q premium. 

Tyndall Assuronce/PensionsV 

1?.. Canynge Road, Bnstol. 0272 32241 

j-Way Feb. 14 14L9 — — 

Do. Pens C-ec. 24 — 173.5 — — — 

&E6i 5 “ia:| = = = 

Prooerrr Feb. 14 140.0 — — 

Orervr M lit*. F eh. 14 S?.a — — 

UK Ire. Feb. 14 16L4 — — 

Deposit Feb. W- . 1*>9 — — 

Mn. Pen. 3-W Feb. 1.200.0 — — — 

Equity Pen. Feb. 1 — 304.6 — — 

Bond. Pen. Feb, 1 — 187 6 — — 

Prop. Pen. Feb. 1 — J18.0 - — — 

Dep. Pen. Feb. 1 156-2 - — — 

Vanbrugh Life Assurance^ 

4 1-43 Maddox St,, Ldn.W’R9LA 01-199 4923 

ManaTed Fd__. 16J a 177.°) -L2 — 

Equity Fd 221.6 256 5 -LF - 

friuif. frf. 103.1 103.6 -Q. J — 

Fired InL Fd. 171 0 100 J -16 — 

Proo. Fq 1EL i 140.? — — 

Cash Fo. 133.7 l*(iil - 

Vanbrugh Pensions Limited 

41-43. Maddo* Sl, Ldn . WlR TLA 01-499 4923 

Managed [122.6 129.1J -1.11 — 

Egoll/. 134.1 14]*( -22 — 

Fuedlmerest- 115.9 1221) -12 — 

Property. _______ 122.0 12d3| — _ — 

Guaranteed _ 1537 | ___] — 

Welfare Insurance Co. Ltd.? 

Wins lade Part Ereter. 0392^2155 

Moneymaker Fd.__..| 112.4 ! +33( — 

For other funct please refer ra The Uudm £ 
(JwdKSUr Grmp. 

Windsor Life Assur. Co. Ltd. 

Royal Albert Hse., Sheet Sl, Wipdur 68144 
I nvestor Plan Units..lSL9 _ 06.1 ...... — 

FutureAud.Gth(a)__l 12.0 — 

FuLureAteiJ.GlIilti) ._[ 43.0_ — 

ReL AshL Pens. . (263.9 — _ 

rtav. Inv. Growth 1 10630 12L7] — — 


i& m = 

1343 -tl Z 


m -irv 

1182 -0 
14B.5 -D.^ 


Norwich Union Insurance Group? 


VGtd-MonwFdJic. - 12E 1 


S ‘ tni. Acc [195 4 205. 

Pen.FdAcc__jffi0.2 294 

Fixed I.Pen.Acc.. W25.9 237. 

Ghf.Mon.Pcr-Acc — 1155.6 16 j. 
turi.Mn.PnFclAec — Jl42 ® 150. 

Proo. Pen. Act Il5*>9 165 

M'ple Inv.rWiiix — |3U 270 

AMEV Life Assurance Ud.7 
Alma Hse . Alma RtL. Pefgate. 

AMEV Managed p5> 0 

AtaEVMgd.'BJ ITO-o 137 

AMEV Money Fd 118.5 134. 

AMEV Fourty FlL — 10B.8 1 if 

AMEV F i <M InL 756 79 

AMEV Prop. Fd. ... 11? 1 125 

AMEV Mgcf Pen FUB 1056 1U 

AMEV md Fen 2090 114. 

Fieilfund 98.6 103. 

AMEV/FiaiuUngton 

American TO.8 9b 

Income. llWJ Jiff 

Int G'OWJi. [ 102- 8 lQi 

Capital Fund 1107.0 11*- 


“ Poyal Eichange. E-C3. 01-21 

— Guardian Assurance 

__ Property BwfcV. v ...f'28 9 Z384| 

__ GRE Linked Ufe Aaumue Urrrted 

_ Managed initial 12* 0 130-51 +13 

~ Du. Accum. 1268 133^+16 

— Equity l<utw._ — 133.0 1 40.01 +28 

— Do. Ateum I56.O 1432+2.9 

Fried Int Initial..-.— 115 9 112.C +06 

_ Do. Acsum. -.118 5 1240 +0.9 

Internal tonal lmuaj,_ 104.0 jW3 +06 

Do Accum. — _ 106.4 112.0 +0-0 

= ' iffi — , - 

»■ id = 

Hambro Lite Assurance Limited? 

5062 7 Old Pari Lane, London, W1 OI-* 1 

— Fired InL Dep. 03? B 14721 — 

— Equity ^2931 

Prepitt AM- 

— Managed Can— — 1159 1 167-3 . — 

— Maraged Acc 111 1-8 2 23xjJ ___ 


PO But 4, Norwich NR1 3NG, 
Managed Fund.____J239.0 

Equity Fund 3?t-l 

Prooerty Fund — Js?0 
Fued Int Find... — 15? 6 

Deposit Fund . U93 

Nor. Unit Jan. 13— Sir. 


0605 22200 

W27 3jI - 

1673 +0 1 - 
161.6 -16 — 
125.7 +0J - 


— Onersaas ... 142.J 

— Gut Edged 136.9 

— American Acc 118.9 

— Pen F.I.Dep.Cap M43 

*- Pen FLOW AiC. Z7B6 

— Pen Prop. Cap 659.1 

“ Pen. Proo. Acc. S5J.4 


1522 +0.0 
JM.Z +1.3 

r . mm 

m Pen. Mar. Cap ....2*60 759.0 +7.6 — 

“'™ _ . , Per. M.w. Act 335.4 353.1 +106 — 

Re.gate 40101 g^Etta-Cap 1360 143.2 -0E - 

1612) .... — Pen. Gill Edg. Acc . 151.6 1S4.6 -l.d — 

127 0 .... - Pen Eg Cap. 3M? 3250+169 - 

mi - Pen Enter 3W 2 3^.1+212 - 

11*6 — Per. BX.Cap 1414 1*§3 ...— — 

125 5 — Pen.IULF.Cap 115-9 — 

1U5 — Pen. D.A.F. fl«. 124.2 — 

10? 9? — _ Hearts of Oak Benefit Society 

129. Klngway, Lwdon, WC2B6NF 01-4040393 

% 7I _..J Hearts ot Oak (4L4 44JJ I — 

— ffiif Samuel Life Assur. Ltd.? 


(0306186441 
.__J 205 
2 Dfe 
0.64 
a67 

4J4 

10.49 

9.66 


ISSL^- 

In*. T«. Units-. 

Inti. Growth—. 

Marie et Leaders 

.■NIlYleBT 

Pref.ftGfltTniSL 

SHE 

UJCGrttuEfeL 
J. Henry Schrote-Wagg & Co, LbMKaXe) 
120,ChMp5kte,E*i 
riuuxt Feb. 32 

^12 


Barclays Life Assur. Co. Ltd. ' 

2S2 Romftwl RtL, E7. 01-5345544 

Bartiaybonds* - — 141.4 148.9 — — 

S&=fiH |Si ::: = 

«lB5fer=gg = 

S?r=B! I = = 

MaibPerajMcwn. — 1233 1298 — 1 

Do. (nftlai — 1146 120.7 ...... — 1 

Gill E^P.ens Acc.,... U53 l^jLJ — I 

Do. initial JW.9 110-1 — 

Money Pens. Acc. — 1H 6 125 j — 

Do-lmuei |ioa7 114.5)..... — I 

■Current unt value February 13. | 

Beehive Ufe Assur. Co. Ltd.f _ 

71, Lombard St., EC3 
Bloc* Horoe Man. FA 

Swwf3!!'_~. 

Fixed 1 merest fa 
C ash FA _ 
income Fd. 

Extra Income F±___. 

WDridwide Gmtth Fd.. 

Balanced Fd 

Canada Ufe Assurance Co. ! 

2-6, High SL, Potters Bar, Herts. P. Bar 5U22 

■ga%ftSAyuM"- l=d = 

Cannon Assurance Ud. 

1 Otyireuc Way, WemWey HA9 ONB. 01-902 8876 
Eauhy Units E21.55 -DJfe — 

gSMfesz: ns «» = 

Prop. Bond.' Exec Elbjd 17 W -0J1 — 

Bal Bd-’E««:Uni|„Q5A3 16 33 +08* — 

Deposu Bond 1254) 1323 .... — 

Equny Action- U84 +3X — 

Property Accum., £1641 — 

= 

m* 3 - 

2nd. Awrtc^n M Bfc 4 91_4 —3.J — 

128.8 1363 +L9 - 

TndPrpi Pens/ Acc _ jSf.4 — 


“ NLATwr., Aiidisccm&e PA, Cray. 

A Property UirttS.__._BM. 7 23 

■ Property Series A — 

5544 Managed Units. 

_ Managed Series A_. 


Phoenix Assurance Co. Ltd. 

4-5 King Wiliam St.. EC4P4HR. 01-6269B76 

Wealth Avs 0313 138- 51 — — 

Ebr. Ph. Ass, L , 1023 1 — 

Eb’r. Ph-Eo-E. [98.2 1033) 1 — 

Planned Savings Croup 

25 Worship Sl. London. EC2A 2AB. 01-920 0661 

lslMawfled ——PS? 10L7I — I — 

1st Freed i mere it — b?o 72,4 — I — 

Alh l/.wagwi. -9.0 5LS 1 — 

Sth Managed 50.4 53.4 

Pension Maiuned 4b 7 a ?7 — 

Family a Managed — £07.7 109? — — 
Dc. 5 Managed 66.1 673 — • — 

Do. C Bnur.nit 48 0 440 — 

Do.DFid.ini __.|8?.v 84.6 — 

Prop. Equity & Life Ass. Co.V 

11® Cra/HDrd Street, W1H 2AS 01-4860857 

R.&K Prop Gone _.) 208.2 I ......) — 

Do. Equity Bend. . — ■ 8^6 I. — 

F lev Money BoreJ— 1 147.B | — 1 — 

Property Growth Assur. Co. Ltd.V 
Leon House. Croydon CR91LU. 01-6300606 

Property Fund_ 219 8 1 — 

Property Fund IA)_„ Z16.B __- 1 — 

Agncudioai Fimn 9S0A 1 — 

Auric. Fund >Al.__ — 43.. 0 j — 

AhheyNaLFurd 1763 __.( — 

Abbey NaL Fd. tA)__ 1'6-Z 1 — 

investment Fjnd 8M —HR. — 

Investment Fund (A) C0.8 -C41 — 

EgdiyFund— 227.7 — «JJ — 

Equity Fund >'A) — . 2253 -Till — 

MenevFund. 1583 +0J} — 

iMotwy Fund (A), 1568 +0J3 — 

Actuarial Fund 1313 — 1 — 


Managed 5enesC 

Money Units 

Money Senes A 

Fi.ed Int. See. A — 


He iStiSSna: 


Pits Managed Acc — 

Pn%_ G'teei Cap. 

Pns. Ctfled. Acc 
Pen*. Equity Cap. 

Pete. Equity Acc 
Pte-Fnd.IntCaP 
Pns.F»tJ.lnt_Acc 
Pens. Prop. Cap 
Pens. Prop. Acc 
Imperid Life Ass. Co. of Canada 
Imperial House, Grtldford. 71255 

Jgrd = 

Unit LlrAM Portfolio 

g^SS!i=dffii - 

Irish Lila Assurance Co. Ltd. 


Money. Fund ^Ai 156.8 

Actuarial Fund 13 Lg 

Gilt-edged Fund 138.6 
. _ GHi-E^ed Fd ' A) — 138.5 

*R»iire Anmuty Z33.5 

~| ilmmed. Ann'ty 158 5 

*~"~ l ImertMtional Ftf. 115.9 

Prop. Growth Pensions fi Azmuiti 

All Wther Ac. Utr. 14*8 1 


LwxJon Agents for: 
Anchor 'BTAMS- — [Uj! 
Anaw Gilt EtaL__ t.9. 

Anchor InL Fd US 

Anchor In. Jar. 29. 
Ben-, PK F£ /_ 


B.BEE=“tlP 

G.T. Dollar Fd _USf 10-20 

G.T. Dir. I Strip.) Fd £11 70 12. 

G.T invest. Fd USS14.03 


G.T invesf . Fd. U 
Marianne 'STG! Fd_ Elf) 36 1L26I 1 — . 

G.T. Philippine Fd._ USS9J6 IQ-Wl+OS) 052 

Gartmore Invest. Ltd. Ldn. Agts. 

2. Sl Mary A/e, London, EC3. 01-283 3531 
Gartmore Fund Managers (C.l.) Ltd. (aXh) 
ci SroMi SL. Sl Helier Jersey. 0534-73741 

Gut Fuidt Jersey i |9L0 96. (W — | 13 50 

Sartor ore Fund Maimers (Far East) LbLfaKh) 
1503 Huuhisn Hst, 10 Haravr. PA. K. K™ 
HK&Pac. U. TsL__ HdS»J95 ».74£B+aM 260 - 

Japan Fn 14.520 153502 J 0.6 

N. American Tsl IE3U7S5 laiM __J 100 

Inti Bond Fund 1 11385 ll%4 — -1 7.4 

C^rtmore Fmrt Managers (JnM) fa) 

? 0. S' 1 '* 32. Dow*as, loM. . 0634 23911 

Gartmore Ind. Inc__.|20.3 222J +03) 12.00 

Gartmore InU. Grth«63 9L81 _._J, LQ 

Hambro Pacific Fund Mgmt. Ltd, 

2110, Connaught Centre. Hong Kong 

Far Etelreb.13 IHKflnZ 18.041 1 — 

JapanFd.Feb.a.__|u^7.45 7X3| 4 — 

Hambros Fd. N(n. (C.l.) Ltd. 

PO Bo <86. Guernsey. 0481-26521 

MdHI 

Soeuai ^ni. Fund ....J54 ’ 56.6 3-70 

Intrl. Bond SU9%8I 99 80K 925 

■m. Equity fdS 14.90 1536 130 




01-199 4923 

\4 — 


PO Bo< 86. Guernsey. 

snfite^BFP 

SoeuAi Site. Fund ... J54 o 
Intrl. Bond SU99681 
'm. Equity f US 14,90 

im. STgs. "A* lusLu 


al Albert H**., Sheet Sl, Windor 68144 
sflor Plan Units ._ ISL9 _ 86.1 ...... — 

ureAisd.Gib'.a) — I 12.0 — 

ureAted.GlMti) ._( 43.0_ — 

.ftesd- Pens. .£263.9 — _ 

*. Inv. Growth 1 10630 11L7] — — 


Inv. dRB^fVrt. Ti 

tEidudes initial charge on snail orders. 
Henderson Baring Group 
605. Gammon House Hong Kmg. 

Jwan Fd. * Feb. 13 - USS1731 ,18.0U _._) — 
Japan Tech. Feb. 12- LSSflO JSgH ___ — 
Pacific Fd. Feb. 13_ U5S13.4JS f - J — 

Bond Fd. Feb. 14 USSM.+W (HUM! 8.00 

p “ 9 >sras'& 

‘Inelieiie of Prehtrisaiy tiswge. 
Hill-Ssmud & Co. (Guernsey) Ltd. 

& LeFetwre St_ SL Peter Port. Guernsey. C.l. 

GuertvreyTsL I16LE 17331 -5J3( 3 j6S 

Hill Samuel Invest. Mgmt. intni. 


0534 2738L 
— I 325 


— *lm. Fa. Ufs. — 163 3 — — 

Pens Bn Fd. Uis 156.3 — 

— Cone. Pens. Fd.____. 176.1 _ — — 

_ Cnv.Pns.Cw.UI 1M.5 — 

— Mirn. Pens, rd 150-2 — 

_ Man. Pens. C«lUL_ 157.0 — — ' 

— Proo- Pens. FlI 174 8 — 

— Prop- Pens. Cap-Uis. 150 8 — 

Bldg. Soc. Pen. Ui__ 157.0 — — 

Bldg. Sot Cap. UL— 136.5 — 

— Providence Capitol Life Ass. Co. Lid. 

— 30 Uxbridge Road, W12 8PEL 01-749911 

_ SeLMkLFd.Cao.__.f95i 1MSI 1 — 


13. FlnseurySqiiare, EC2. 
Blue Chip Frb. 15 —. 
Q.Ch*p See. Feb. 15- 
Managed Fund — 

Manga. Fd. Ser. 1 1 
Enemrt. Man. Fd. 


01-6288253 
855+2.41 _ 

109.3 +L7 — 
i4i.a — 


01-2403434 


f «l 

Scottish BfDHabte Fad. MsrtL^f 
28 SL Andrews Sq.EdMbucgti 031-556^101 

■JBEKSr=fii ■ »5d i* 

Oeahng (toy Wa*»Kd^. 

Sebu UnH TtL Managen Ltd.V (a) 

PO toSIL Bddbry. **-, E.C.4, .01-Z36WO) 

™ iSSKSiftzl^ IS 

Security Setectioa Ud- 

IS iffi!§ 8 E=II 5 Sid 13 ? 


2nd Am. Pens/Acc— 9L7 WJJ-LH — 

LAESJ.F 46.0 49S — i 

L&ES.U.Z 3L5 _, -"■> — 1 

Derail wlue Ftinay 14 . 

Capital Ufe Assnrance¥ 

Cankion Htwse, Chapel Ash WTton. 090228303 
Key invest Fd..__ — I M9^B 1 — — 

.Paoem3tra-liK.Fd.„) 85J2 1 — -| — 

Charterhouse Magna G P-^ , _ 

“ 4 “Oum 


King & Shah son Ltd. 

52 CoriifnH. EC3. 01-6235433 

Bond Fd. Exernt «._|£94 04 95S6)-L2fi) - 

Langham Life Assur. Co. Ltd. 

LjngO+n Hse, Hoimbroofc IV, W W4. 01-203 5211 

Harvest Pen Fund D.00 5 105.81 —I — 

Lanatuun'A’Plan.— »4 9 6BJ| — 

»ISPtaaTs-|fe 7 a Sd = 

Legal & General (Unit Assur.) Ud. 

Kirtewogd Htase, KngswooO, _T«togrdL Swig 


Deposrt Fd. Cap |2.C 

DeopatFdAcC. -53.2 361 — 

issKS£=fii m ~ 

ffifefcrrfe IS = 

InlnLCap HU 42.6 ___ 

InmL AcTTL. W.9 431 

Managed Fd. Caq 50 1 52.9 

Managed Fd. Acc. <50,6 537 — _ 

Property Fd.Cap...,- It>7 9 6b 3 

Property Fd. Acc b6fc| — 

Provincial Lite Assurance Ce. Ltd. 

222 Bishopsgaie, EC2. 01-247 

SESBE , I5= I HW j£l::d 

Gift Fund 121 J 127.7 -L0 — 

Propert* Fund ___ 1)73 123.5 ...... — 

Equity Fund .— 124^ 13L1 -1.8 — 

FnL hi. Fuad 1M.0 1095 —0.91 — 


Milton Keynes. ’ DWd MJar/z 

Chrthse Energy (49.7 — l — I — 

sssri«f_rP- ®Jd = 

Ma^ia Managed 1 — 151-9 — > — y 

Chieftain Assurance Funds 

U New Street, ECZM 4TP. 01-M33933 
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The Richmond 
Diamond Bond 
up 30% in 1979 

It could do rather better 
in 19SO 
For the facts 
please ring; 0624 2391& 
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NOTES 

IMeu ottierwhe Lntflcatod, prices aad act dvideeds are hi pence 
and denmniaatlont are 2Sp. Estimated price/eorainES rati at and 
cavers an based nietest anend reports am! cccourrts »«!, where 
possible, are Updated hi tuff-yeariy figures. PfEs ore cekutotcd an 
“net” dfcrtrftnrttoo basis, earninos per stun beiag coroputed an 
profit after taotloa end unre Hered ACT where app B cc M n 
bracketed ftpures Indicate 10 per cent or mere d e fere nce It 
calculated on TB" d is trib u t io n. Cavers an based on ‘TiuukuunT* 
dbtributiaii; this coamares gross dividend casts to prom after 
taxation, ezdnAig eueptianal pefits/lassef but including 
e s t i m a ted extent of offtettable ACT. YieMs aro based an oWdte 
prices, ere gras*, adjusted to ACT df 30 per colt and afldW for snlue 
of declared distribution and rights. 

0 “Tap Stock. 

* Highs and Lows marked thus have been adjusted to allow for righto 
Issues for cash- 

t Interim since increased or reamed. 

X Interim since reduced, passed or deferred, 
ft Tax-lroe to non-r«iclwB on ^plication. 

* Figures or report awaited. 

Tt Unlisted security. 

it Price at time of suspension. 

•I l retested o'lwdmd after pending scrip anrftor rights issue: a»er 
relates to previous dMriemfc or forecasts. 

4 'Merger bid or reorganisation in progress. 

4 NW comparable. 

4 Same Interim: reduced Final and for reduced earnings Ireflcated- 
{ Forecast dividend; cover on earnings updated by latest interim 
statement. 

f Cover allows for conversion of shares not now ranking for dMdends 
or ranking only for restricted dividend. 

H Cover does not allow tor shares which may aha rank for dividend at 
a furore date. No P/E ratio usually provided, 
t Excluding a final dividend dedbraiion. 

1 Regional price. 

|1 No par value. 

{{ Yield hased on asanrmtlon Treaairy Biff Rate slays unchanged until 
maturity of stock, a Tax free, b Figures based on prospectus or ether 
official estimate, c Cents, d Ohndend rate paid or payable on part rf 
capital; cover based on dividend on lull capital, o Redemption yield, 
t Flat meld, g Assumed dhndend and yield. It Assumed dividend and 
yield after scrip issue, j Payment from capital sources; fc Kenya. 
m Interim higher than previous total, n Rights isaie pending, 
q Earnings based on preliminary figures, s Dividend and yield exclude 
a special payment, t Instated dividend: cover relates to previous 
dividend, PIE ratio based on latest annual earnings, u Forest 
dividend; cover based on previous year's earning;, v Tu free igi lo 
30phvihe£.w Yield allows for currency clause, y Dividend and yield 
based on merger terms. * Dividend and yield inclixle a speoal payment: 
Cover does not apply to special payment. A Net dividend and yield. S 
Preference ifividend passed or deferred. C Canadian. E Minimum 
lender pnee. F Dhrldend and yield based on prospectus or other official 
estimates for 1979^0. E Assumed dividend and yield after pemfing 
scrip and/or rights issue. H Dividend and yield bared on prospectus or 
other official estimates for 1978-79. K Figures based on prospectus 
or older official estimates for 1979-80. M Dividend and yield based on 
prospectus or other official estimates ior 1980. N Dividend and yield 
based on prospectus or other official estimates lor 1979. P Figures 
based on prospectus or other official estimates far 1978-79. B Gross. 
T Flgms assumed. Z Dividend total to date. 

Abbreviations: pj ex dividend; s ex scrip issue; sr ex rights; B ex 
all; xR e» capital distribution. 
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This service fc available Jo every Company dealt in on Sioefc 
Exchanges throughout the United Kingdom for a fee of £500 
per annum for each security 


REGIONAL MARKETS 

The following is a selection of London quotations of stares previously 
listed only in regional mark els. Prices of Irish Issues, nusi of which are 
not officially listed in London, are as quoted on the Irish exchange. 
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Bidder 


from the 
East 


BY ANTONY ROWLEY 


TUNG HAO-YUNG, or “C. Y. 
Tung" as westerwised form of 
his Chinese name has it, and 
who has made a bid for Furntss 
Withy, is a low-profile figure 
among the ranks of inter- 
national shipping' magnates. 
Wealthy Chinese entrepreneurs 
rarely like to publicise their 
activities anyway but Tung 
seems more than usually 
reticent on this score. Though 
he has never courted personal 
publicity C. Y. Tung is, however, 
a man who believes in high 
visibility so far as bis fleet of 
•well over one hundred ships is 
concerned. For instance, he 
registers a large part of his fleet 
in Hong Kong, unlike other 
owners who make heavier use 
of registries in such places as 
Liberia and Panama. Thai may 
deny him the anonimity some 
shipping magnates seek but it 
helps him attract cargo. 



C. Y. Tung 

Has a tray oj maximising the 
profits from his fleet 


Most people who know Tung 
regard him as a very astute ship- 
owner who knows his business 
welL A comparison is sometimes 
drawn between C.Y. and his 
arch rival in Hong Kong. Sir Y. 
K. Pao, head of the World-wide 
Shipping Group. Pao is reputed 
for his talents in putting to- 
gether complex financial deals, 
such as the so-called 
“Shikumisen” variety which 
took him into extensive partner- 
ships with Japanese banks and 
shipyards in recent years. 
Though maybe not the financier 
that Y. K. Pao is, Tung has a 
way of maximising the profits 
from his fleet to a degree which 
probably causes envy among 
some of his rivals. 

Unlike those owners who have 
gone for greater tonnages than 
he has. C.Y. believes that the 
value of a ship is not just in 
chartering it out. He may be 
considerably smaller in tanker- 
tonnage terms than rivals, but 
it is said of Tung that he is 
“making more dollars per ton 
than they are." 

Even so, the Tung group is 
big by any standards. The liner 
arm of the group— Orient Over- 
seas Container (Holdings) 
which is the vebicle being used 
for the proposed takeover of 
Furness, Withy — ranks fourth 
worldwide in liftings capacity 
behind Sea-Land of the U.S.. 
Hapag-Lloyd in West Germany, 
and Ocean Container Line in 
Britain. 

OOCH. which showed a total 
deadweight tonnage of some 
413,000 tons in its last annual 
report, is estimated to account 
for only 4 per cent or so of 
Tung's total fleet, which is esti- 
mated to weigh in at around 
10m dwt in nil. For compari- 
son, Y. K. Pao's quoted arm. 
Eastern Asia Navigation, boasts 
a fleet of around 5m dwt, but 
again this is only the tip of the 
iceberg so far as the world-wide 
group in total is concerned. 

Broadly speaking, the differ- 
ence between the two Hong 
Kong-based shipping magnates 
comes down to Pao's popular 
image as a tanker king while 
Tung is known as the man who 
pioneered Asia's entry into the 
revolutionary era of container* 
isation. And it is in containeris- 
ation that the Tung group 
continues to sink most of its 
confidence — and its investment 

CharaeateristicalJy. however, 
the older Tung — C. Y. is now 
in his sixties — prefers to hide 
behind a facade of (usually 
smiling) benign inscrutability 
and leave it to his first-born 
son. Chee-Hwa (C. H. Tung) to 
explain the Tung group's 
strategies and ambitions. 

C. H. has been chairman of 
OOCH since his father stepped 
down a couple of years ago to 
become honorary chairman. 
C. Y., if not a backseat driver, 
is said to remain very much a 
force in the company and if 
Chee-Hwa listens to him that 
has less to do with Chinese 
respect for elders than with the 
fact that, like so many self-made 
entrepreneurs from China, C. Y. 
learned some vital attributes on 
the way up— a hard-nosd deal- 
ing capability being among 
them. 


Britain gets go-ahead 
for U.S. fibre curbs 


BY GILES MERRITT IN BRUSSELS 


BRITAIN WAS last night under- 
stood to have won the European 
Commission's permission to 
Impose the special curbs that 
wiH protect the UK market 
against two major categories of 
cheap U.S. man-made fibres. 

Commission officials have also 
confirmed that, in a parallel 
move, the Italian Government 
has applied for similar measures 
against U.S. polyester yarns, 
staple and fibres. 

The decision on the British 
application for quotas to stem 
sales of certain U.S. synthetic 
fibres follows several days of 
tough negotiation in Brussels. 

Mr. John Nott, Trade Secre- 
tary. is expected to tell the 
Commons on Monday that safe- 
guards under Article 19 of the 


General Agreement On Tariffs 
and Trade will come into imme- 
diate effect to limit sales of UJ5. 
polyester filament yam and 
nylon carpet yarn. 

It is understood that the com- 
mission rejected the application 
for quotas on a thud category 
— tufted and nylon carpets — on 
the grounds that U.S. producers 
still hold only a small share of 
the market 

British efforts to persuade the 
commission that nylon carpet 
yarn should be covered was for 
a while also in some doubt 
Italy's decision to demand com- 
parable protection introduced a 
last-minute complication to the 
negotiations. 

There are fears in Brussels 


that Italy's demands wQl trigger 
a fresh campaign by man-made 
fibre producers in France and 
West Germany for their Govern- 
ments to follow suit 

The European industry’s re- 
sentment against Ui». fibres 
produced from subsidised petro- 
chemical feedstock has been -in- 
creased by forecasts that instead 
of breaking even this year, the 
industry as a 'whole will suffer 
a £500m loss because of U.S. 
competition. 

Next week Mr. Reuben Askew, 
the U.S. Special Trade Repre- 
sentative, will visit Brussels to 
discuss UB.-EEC trade problems, 
such as synthetic fibres • and 
steel, that threaten to provoke 
a protectionist trade war. 


BMK axes carpet plant 


BY RHYS DAYIO, TEXTILES CORRESPONDENT 


BMK, the carpet group, will 
close its spinning and weaving 
plants at Liversedge, West 
Yorkshire, with the loss of 300 
jobs. The company blames 
generally weak demand in the 
UK market, which has been 
under pressure from cheap 
imports of U.S. tufted carpet 

In its latest results, published 
yesterday. BMK reported a loss 
of more than £500,000 for the 
second half of last year, on a 
reduced turnover. 

Following the closure, which 
will take effect in three months, 


production will be concentrated' 
at the group’s headquarters in 
Kilmarnock, where about 1,800 
are employed. 

Mr. Alex Leggate, managing 
director, said yesterday the 
closure would enable surplus 
capacity at Kilmarnock to be 
used and would help to reduce 
overheads. The company’s Scot- 
tish mills, which produce both 
woven and tufted carpets are 
working short-time. 

Though 70 per cent of BUCK’S 
output is the more expensive 
Wilton and Axminster woven 


carpet, some loss of business has 
still been suffered. 


Homfray, another large carpet 
producer, has recently annnoun- 
ced a halving of its labour force 
to 800, and Associated Weavers 
is to pull out of tufted carpet 
production completely, with the 
loss of more than 1,000 jobs. 

Employment in the industry 
has fallen from 35,600 four 
years ago to about 29.000— and 
about 5,000 of them are on 
short time. . . 


BMK loss. Page 16 


BL unions stall on pay threat 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


UNION LEADERS at BL Cars 
last night drew back from con- 
frontation with the company 
over the pay offer already 
rejected in a ballot of the work- 
force. 

The company, in six hours of 
talks with ' negotiators nexr 
Coventry, refused to increase its 
offer of 5 per cent for most 
workers and 10 per cent for 
craftsmen. 

Mr. Geoff Armstrong, 
employee relations director, 
insisted that fundamental 
changes in working practices 
would also be necessary for the 
company to remain competitive. 

The unions, rather than ■ 
initiate industrial action, for 
which they already have 
authority from the senior shop 
stewards, have given the com- 


pany two weeks to improve its 
offer. 

Deadlock in the negotiations 
will increase the likelihood of 
a successful strike at Long- 
bridge, Birmingham, I h protest 
at the dismissal of Mr. Derek 
Robinson, the convener. 
Workers reluctant to take mili- 
tant action on a point of 
principle might be persuaded to 
walk out to show their deter- 
mination to force an improved 
pay offer. 

The West Birmingham district 
committee of the Amalgamated 
Union of Engineering Workers 
is due to meet on Monday and 
is likely to instruct its 8,000 
members at Longbridge to with- 
draw their labour in support of 
Mr. Robinson. 

The fairly moderate line 


taken by union negotiators in 
the national pay talks under- 
lines the weakness of their 
bargaining position. . 

Although the unions won the 
ballot by three to two, the 
result showed a dear division 
within the workforce. More 
seriously, industrial action 
hardly seems appropriate when 
the company is laying off 
thousands of workers and halt- 
ing production of several 
models because of poor sales. 

BL appears determined not to 
Improve its offer. The negotia- 
tors will, when their two-week 
deadline runs . out, have to 
decide whether to recall the 
senior shop stewards and deter- 
mine what, if any, action is 
appropriate. 

Flan for new Rover. Page 3 


Ofl consumption down by 5% 


BY SUE CAMERON, CHEMICALS CORRESPONDENT 


THE UK is consuming 5 per cent 
less oil this year than in 1979 
partly due to the steel strike, 
say Shell and Esso. 

’ Other causes of the reduction 
are the mild winter, increased 
oil prices, conservation, and the 
use of more coal in electricity 
generation. 

The two companies said yes- 
terday that 1 per cent of the 
drop in demand resulted from 
the steel strike. 

Esso said demand for oil pro- 
ducts was likely to fall a 
further 1 per cent if the strike 
lasted another three weeks and 


companies dependent on steel 
supplies cut production. 

A big factor in the overall 
reduction of oil consumption, 
however, is the fall in sales 
to the Central Electricity 
Generating Board. The board 
is believed to be buying 25 per 
cent less oil than last year. 

Oil price rises in the past 
year have also made coal 
increasingly competitive. 

The 1 per cent drop in con- 
sumption of oil products due 
to the steel strike was chiefly 
caused by closure of British 
Steel's plants, said Esso. 


Esso said the bulk of reduced 
consumption was due to the 
mild winter, the increased price 
of oil, and moves towards 
energy conservation. 

Petrol demand this year was 
showing a modest growth. There 
had been a “ significant ” 
increase in the consumption of 
aviation fuel. But demand for 
other oil products was down. 

Shell said it had expected 
reduced demand for oil pro- 
ducts this year and had planned 
for it. 

In 1979 Britain consumed 
about 95m tonnes of oil 


Continued from Page 1 

Strike threat 


watering down of BSC’s present 
proposal to cut its workforce 
by 52,000 steelworkers bv next 
August 

At the same time, the Wales 
TUC has been pressing the 
national leadership to call 
widespread industrial disrup- 
tion from March 10, unless 
there is ■ a response from the 
BSC and Government. 


Earlier this week, Mr. Len 
Murray, the TUC . general 
secretary, interpreted a reply 
he had received from Sir 
Geoffrey Bowe as “the first 
tentative move " by tile 
Government 

But Welsh miners’ leaders 
remain unimpressed either by 
Sir Geoffrey’s reply or the agree- 
ment between the NCB and BSC 
halting any further increase in 
coking coal imports this year. 

As matters stand, pit closures 


and redundancies are still 
threatened by earlier foreign 
coking coal contracts and toe 
plan to halve South Wales’ steel 
output 

Christian Tyler, Labour 
Editor, -writes: Private talks to- 
morrow between the British 
Steel Corporation and the two 
leaders of the seven-week pay 
strike were confirmed last night 
after a day of uncertainty. 

Mr. Bob Scholey, BSC chief 
executive and Dr. David Grieves, 
m an ag i n g director of personnel, 
confirmed their invitation to Mr. 
Bill Sirs of the Iron and Steel 
Trades Confederation and Mr. 
Hector Smith of toe National 
Union of Blastfurnace men. 

BSC had trouble yesterday 
agreeing toe basis on which the 
talks would be held after the 
rejection of its “final " pay offer 
by the rest of the industry’s 
unions on Thursday. 


Continued from Page 1 

Retail prices 


payer in order to maintain his 
real take-home pay at the same 
leveL 

The detailed figures show that 
about onetoird of last month’s 
rise in retail prices was because 
of the increase in the mortgage 
rate, and housing costs rose by 
6.9 per cent last month. Other 
significant factors were in- 
creases in the prices of beer. 

many foods (particularly 
vegetables end meat) and of 
petroL Rail and bus fares also 


rose sharply, aid toe first 
impact of higher telephone 
charges also showed up. 

In contrast, the winter sales 
in the shops were reflected in 
no overall change in the cost 
of durable household goods last 
month. 

Among increases due to 
affect toe index from now on 
are beer prices again, postal 
charges, school meals, solid fuel 
including coal, petrol, and bus 
fares. 


Swiss may 
order 

UK missiles 


By John Wicks In Zurich 


THE SWISS Government is 
planning a large-scale purchase 
of British guided missiles. The 
country’s Ministry of Defence 
has called on the Federal Conn 
cil to place an order, believed 
to be in the region of £200 m, 
with British Aerospace for a 
series of its Rapier ground-to- 
air missiles. 

One condition of the con- 
tract's going ahead, it is under- 
stood, is a measure of Swiss 
participation in some of the re- 
lated manufacturing. 

The Government is expected to 
put the recommendation to the 
two houses of the Swiss Parlia- 
ment in . September and Decem- 
ber respectively.’ 

The Swiss have chosen-toe all- 
weather version of. toe missile 
after about seven years’ Inten- 
sive study by them. Initial 
negotiations began in tote 1960s. 
The Rapier, which is already in 
use with the British and 
Australian armies, was con- 
sidered together with the_J 
German-French' Roland II sys- 
tem and toe Swedish RBS-70. 

Elsewhere in the Swiss 
defence programme, tests are in 
progress of a number of types 
of fin-stabilised armour-piercing 
ammunition for anti-tank use. 
British manufacturers are 
understood to be competing 
with West German, American 
and Israeli suppliers. 


Water 

workers 

defer 


strike 


By Gareth Griffiths 


this GENERAL 
MuztidpaT" ’Workers’ Union 
yesterday decided to defer a 
national strike in the water 
industry pending the outcome 
of new pay talks next week. 

Mr. David Bassett. general 
secretary, said that con- 
sideration of strike action by 
the union’s executive council 
would be postponed. The 
GMWU represents more than 
20,000 workers In toe water 
supply and sewage Industry. 

Shop stewards in the 
Industry have rejected a 
19.2 per cent pay offer and 
set a February 25 deadline 
for a national strike. 

The National Water Council 
yesterday formally offered 
new folk* to the four manual 
unions, the GMWU, Transport 
and General Workers’ Union, 
the National Union of Public 
Employees and the National 
Union of Agricultural and 
Allied Workers. Officials 
expect these to take place 
next Thursday. A meeting of 
the Industry’s national Joint 
council has already been 
scheduled and will provide a 
forum for discussion. 


The chairmen and secre- 
taries of 'both sides will have 
pay discussions earlier in the 
week. 

Hr. Ron Keating* NUPE 
deputy general secretary, 
satd: “It can only be assumed 
that the employers are pre- 
pared to improve on their 
present offer, otherwise there 
would be no point in resuming 
negotiations.” He to ought it 
possible that the Government 
had given authority for an 
improvement to tire offer. 

“I cannot see how an 
employer in a nationalised 
industry can be prepared to 
move without Government 
influence, particularly in an 
industry like water in which 
a strike would have grave 
consequences for the country. 

“So I think toe hand of 
Government is very much 
involved.” 


• Pay talks between the 
National Water Coundl and 
craft unions were adjourned 
yesterday for two weeks. A 
pay offer was put to the union 
side but both sides refused to 
disclose toe size. 



UK TODAY 

SUNNY intervals, rain in places 
later, mild. 

London, Midlands, N. and N.W. 
England 

Mainly dry, early fog, some- 
rain later. Max. 9-10C. (48-50F.). 
S-E. and Cent S. E ng l an d 
Early fog, bright intervals, 
some rain later;- Max. 10-UC 
(50-52F.).. ' 

E. Anglia, E. England 
Fog patches, mainly dry, 
sunny periods. Max. 9- 10C. 
(4S-50F.). -• 

Channel Isles, S.W. England, S. 
Wales, N. Ireland 
Rain, drier later. Max. 10-11C. 
(50-52F.). 

N. Wales, Lakes, L of Blau, S.W. 
and N.W. Scotland, Glasgow, 
Argyll 

Bright intervals, rain later. 
Max. 9-10C. (4B-50F.). 

NJE. England, rest of Scotland 
Early fog. sunny periods. Max. 
8-10C. (46-50F.). 

Orkney. Shetland 
Sunny periods. Max. 8C. 
(46F.). 

Outlook: Mild, mainly dry. 
28-day foreeast: Dry in south; 
above-average temperatures gen- 
erally, with a few cold days; 
above-average rain, in N.W. 
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It is almost like toe' good, old 
days. Bids and deals worth 
roughly £400m have been 
announced this week, and they 
have usually been ' backed ' by 
cash rather than the funny 
money that was shovelled out 
during .the takeover boom of the 
eariy 1970s. That takes the total 
of acquisitions announced in toe 
UK so far this year up to some- 
thing like.£800m, and although 
not all of these will be success- 
ful, it is dear that the overall 
level of takeover activity is 
rising sharply. Total acquisi- 
tion spending in the fourth 
quarter of 1979 amounted to 
£752m, which was toe highest 
level for seven years. 

The bids have a number of 
common themes. One of toe 
most obvious is the number of 
foreign investors who are after 
UK companies either for 
strategic reasons, or because 
their shares are selling at a big 
discount to net asset value, or 
both. The approach for C. T. 
Bowring comes into the first 
category, and’ the bids for 
Furness Withy and S. Hoffnung 
into the second. Both apply in 
the offer of Highland Distilleries 
( which has been stamped by toe 
Monopolies Commission), the 
partial investments in Serck and 
Consolidated Gold Fields and — 
probably— toe proposed sale of 
toe Godfrey Davis car rental 
business. 

In the UK, a number of deals 
have involved companies 
anxious to strengthen particular 
parts of their trading portfolio 
—toe Ailied/Vaux deal end 
Booker McConneH/BAT. In 
both cases, toe vendor got rid 
of unprofitable assets at around 
book value. LC. Gas is diversi- 
fying into toe engineering 
sector via a bid for CompAir— 
again at around book value. 

Racal’s offer for Decca Is 
rather a special case, in that its 
timing was determined by toe 
controlling shareholders - . in 
Decca and toe final terms are 
far in excess of net asset values. 
But toe bid has this in common 
with all the other deals — it 
represente a far cheaper way of 
achieving Racal’s management 
aims than could ever, have been 
possible by greenfield invest- 
ment The bull's case ^is that 
with shares continuing to sell at 
a big discount to asset values at 
a time when some companies 
still have a lot of ca^h, there 
are plenty more bids to -come. 

In its excitement at redis- 
covering asset values, th e-equity 
market is fending to ignore toe 
trend of corporate earnings, 
which in most sectors is going 
to be pretty grim in 1980. From 


Index fefllL3 to 462.5 



Bi rmingham, the buying on : 
Throgmorton Street must , look 
ihAnnmvT ehRnsib lft. DivLd'e H d 

growth in 1980. Is likely to be. 
at its lowest for 10 years; the 
dividend cuts announced this 
week by Birmid Qualcast and 
Alcan (UK) may just be a fore- 
taste. 

. Many other engineering com- 
panies crust be waiting for -an 
unexpected cut by a major in 
toe sector to provide them with 
an excuse to follow suit It 
seems at present as though toe 
profits lost by toe engineering 
industry through strikes in 
1979 are not going to be any- 
where near made up this year— 
as deman d falls, profit margins 
suffer. And toe steel strike has 
yet to have its full effect '. . , 


holders— toe parent, after aff, 
could, waive: its right to -fee 
dividend— is ■ a mere £280.000, - 
This Is not* large stun totems 
- of the Alcan group, which is 
doing very well outside the . UK. 
The obvious, conclusion - is that. 
Montreal no longer .has any 
Interest in toe minority.- 

The .problems in the British 
business stem from a number of 
factors — inadequate capacity 
use, partly because -of -'break- 
downs, high income gearing, , and 
the reliance on semi-fabricated 
al uminium ' products, where com- 
petition is intense, at a time 
-when the pound ..favours 
importers. The Increase in 
borrowings was held to £9m in 
1979 by reducing Stocks; this 
year, with' demand expected to 
be dull and heavy capital 
expenditure ’ continuing;, toere 
will be further ; pressure on the 
balance sheet. • : 7 

But. unless, sterling remains 
at crippling ihelgSMs tor ewer, 
toe growing ..shortage'-- of 
aluminium that is universally 
forecast to appear over the 
next few years Is going, to help 
Alcan (UKVs pricing before 
too long. , tf toe company, had 
no dominant - shareholder it 
could' hardly have dared cot its 
dividend, for fear of a takeover, 
at last night’s price of lOOp the 
market capitalisation is £4A3m, 
little more than the last two 
years’ capital spending: That 
does not mean that.- with a yield , 
of less than 10 per cent and 
a prospective p/e oL around 9,. 
fuPy staxed, toe shares are 
cheap; the minority share- 
holders’ position is not enviable. 


Afcan (UK) 


AIL else being equal nothing 
could be more reasonable than 
that a company which has seen 
its profits fall from £25m pre- 
tax to £6m in two years, which 
has run a current, cost loss of 
£21}m pre-tax, which has debt 
creeping up towards 50 per cent 
of capital employed and an in- 
terest charge absorbing two- 
thirds of operating- profits, 
should think of cutting its dm-. 
dentL 

But all is not equal «t Alban 
(UK). Its Canadian patent has 
established a minority public 
shareholding of nearly 20 per 
cent in its British subsidiary. 
The only reasons for having 
such a minority concern politics, 
public relations, and the ability 
to use quoted UK paper in 
acquisitions. Cutting the divi- 
dend sabotages all. three. 

The cost of payingD.9p rather 
than 6.6p to toe minority share- 


Wedgwood 

1 Wedgwood’s third quirier 
results confirm that .the 
massacre to .toe first .quarter— 
when pre-tax- profits fell by two- 
thirds — was an aberration. -The 
strong pound aiuf high interest 
rates, together with .the pdei 
London tourist season, continue 
to dampen -volume- and squeeze 
margtns, but toe third quarter 
decline at the pre-tax level has 
been held to. 21 per cent, bring- 
ing the fall over toe: first nine 
•months back to less than a 
third. 

. The shares moved up lp from 
their 197950 low to 65p for a 
prospective fully-taxed p/e. of 8 
and a yield of about 9 per cent 
on unchanged dividend. .The 
market capitalisation is now 
standing at just over 50 per cent 
of tangible ; assets — a 'good 
example of toe-sort of discount 
that has been ' attracting 
predator. ; bids ..in the .stock 
exchange in recent weeks: 
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Bache: an American way 
to invest in America... 
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now for the private investor, too 


the largest market in the world, America offers 
extiting investment opportunities in many different areas, 
especially for the individual investor.To help make the most 
of your money, you need experienced on-the-spot advice. - 
Bache- oneof the largest American brokerage firms^- can 
provide you with this, 
institutional and private clients 


We have been advising clients in the United States of 
idreay 


America for over a hundred /ears. Our London office was 


established 45 years ago to service institutions investfngln' 
America. In the last five years our London -based private 


America, in tne lastnve years our London -cased private 
client coverage of individuals with £25,000 to invest, has been 
steadily increasing. Now both institutional and private 
investors can make the most of their newly-won freedom with 
our professional investment service. 

Open till the BigBoard closes 

We offer a great deaLOur service is more personal and ' 
less stereotyped. On-yotir behalf, we hayeihsfent two-way - 
communication with our New York dealers and will have 

access to all the US stock exchanges. We stay open in 
London til! the New York Stock Exchtoige doses - usually 
9pm London time. 

Getacopyof our Investment Ouiiookl^BO 

F nd out more about an American way to invest in .-. . . 
America, and get a copy of our new booklet ‘Investment 
Outlook 1980’. Fill in and send off the coupon, or contact one - 
of our other European Offices. 


Bache 


Bacte I lab ny Stuart Sfaetohcorpcraiad 
MndMrNreUbtkStzxicEslange 

r 

IV# ncmj^GIIGH, IVUUMP 

, London W1X 


A CENTURY OF INVESTMENT SERVICE 


-5 Burlington G 

Telex: 263779. 

Pleaselet me have full detaflsofmvestingin toe USA. 
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